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Reserve Board at the 
close of the market on Monday after- 
noon, and which is reprinted on an- 
other page of this issue. While in 
form and manner the Board’s state- 
ment is a calmly general analysis of 
the changes in member bank and Re- 
serve Bank credit since last Septem- 
ber, and the relations of these 
changes to decreased use of currency 
and exports of monetary gold, there 
is no room for question that it was 
the intention in issuing the state- 
ment to warn member banks not 


.only against proceeding much further 


in the expansion of their credit which 
in recent weeks has been used almost 
exclusively toward financing stock 
speculation, but also to counsel by 
strong implication a progressive re- 
duction of member bank credit out- 
standing, and the consequent reduc- 
tion in the excessive volume of Re- 
serve Bank credit which, as every one 
should know, has been put mainly 
at the service of speculation in se- 
curities. 

What may fairly be considered a 
direct warning addressed to the 
member banks is contained in the 
closing sentence of the Board’s state- 
ment. In that sentence the state- 
ment remarks that unless there is a 
change in the gold movement or the 
open market policy of the Reserve 
Banks, the only alternative is for 


member banks to reduce 
serve Bank credit by 

and /or reducing the amount 
outstanding credit. This 
much more direct than 

in the mere wording there 
given the present monetary 
tions in Europe, an early 1 


the gold movement is extremely 


probable; and a reversal of 
serve Banks upon marke 
would mean that the Re 
would aid the member t 
pansion policy which b 
the statement condemns 
should be far more improt 
a reversal of the gold r 
While it has frequently be: 
that the Reserve Board d 
mally concern itself with tt 
which member bank credit 
does not hold itself charge 
responsibility of checking 
stock speculation, it is quite 
both from the statement 
the various surrounding 
stances that the Board does 
it necessary that the present 
tive use of credit be checked 
need for such a check, an 
emphatic deflation of 
immense volume of speculative 
expansion, has been obviou 
eral months. The considera 
gin of Reserve Bank credit 


was available to offset in a measure 
the lessening of reserves which 


resulted from the gold expo. 
important to the safety of 
structure, both as a matte 
surance, and for actual us¢ 
any untoward movements 
groups of values. 

It was (Continued on 
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imperative in the interest of sound bank- 
ing to keep this margin available for the 
uses of business. Instead, it has been to 
a considerable extent diverted to the pur- 
pose of keeping security market values at 
fictitiously high levels. Quite apart from 
the incidental mischief to the general 
public which has paid its millions of 
might of toll to the bull market of the 
last three months, it was intrinsically un- 
desirable banking to allow the margin of 
Reserve Bank credit to be used in such 
large measure when the outcome of the 
current bull market must logically be 
such as to demand still further expan- 
sion of reserve credit if a disastrous 
crash is to be avoided. 

The reluctance of the Reserve banks 
and of the Reserve Board to embark on 
a sufficiently steep rise in rediscount 
rates to check this credit inflation quick- 
ly is understandable. A jump of the 
rediscount rate from the 4 per cent. of 
February to 6 per cent. in May would 
possibly have embarrassed commercial 
borrowers to some slight extent while 
the rate was kept at that high figure. 
But it is at least open to argument that 
a sudden jump in the rediscount rate 
such 9s just suggested would have de- 
slated the stock market so rapidly that 
the rate could have been dropped again 
to four or four and a half before com- 
mercial borrowers would have been at all 
seriously inconvenienced. 

The fact is at all events perfectly clear 
that the nibbling one-half of 1 per cent. 
advances in the rediscount rate have 
been wholly ineffective, and the board’s 
statement is practically an admission of 
this. As this article has previously 
noted, there are presumably political as- 
pects to be considered in making bor- 
rowed money cost more; but as the inter- 
est rates offered in the Treasury’s June 
financing program indicate on the con- 
trary side, there are in a sense political 
disadvantages in letting the spirit of an 
easy money program develop into the ac- 
tuality of what is, for public purposes, 
fairly dear money. Concerning the mat- 
ter of an abrupt rise in the rediscount 
rate, there is available the unhappy ex- 
perience of 1919, when, with a raging 
speculation, the sharp increases of that 
time in the rediscount rate were made 
too late to check the speculative excess. 

It might well seem that if the mem- 
ber banks fail, even at the expense of 
offending some of their customers, to re- 
duce their speculative loans and their re- 
serve bank credit due thereto, to reason- 


able proportions, it would become a pub- 
lic obligation of the Reserve banks, 
guided if necessary by the Reserve 
Board, to exercise the direct restraint 
upon member bank borrowing, which is 
clearly within the lawful powers of the 
Reserve banks. If member banks will 
not see and regard the proper limits up- 
on credit expansion, it may well be 
argued that the duty of imposing those 
limits is an active duty upon the Reserve 
system. 

Viewing the business situation solely in 
the light of the May total of building 
contracts awarded—that total being $668 
millions, the highest for any month re- 
corded, and an increase over May of last 
year of 21 per cent.—the observer might 
well say that there is no visible sign of 
a substantial slackening in business. And 
this is perhaps the safest thing to say 
on the whole record of the past week— 
namely, that such slackening as is ap- 
parent is comparatively slight, and that 
there is little reason to look for anything 
more in the next few months than a 
very moderate Summer decline. 

Some unknown allowance in regard to 
the future of business up to the begin- 
ning of next year should probably be 
made for the manner in which the pres- 
ent bull stock market may reach lower 
levels. If it declines gradually and in 
orderly fashion, business may suffer lit- 
tle or no inconvenience in this decline. 
If, like pneumonia, it is cured by a crisis, 
the results to business in a disturbance 
of confidence may be comparatively 
though temporarily serious. 

Perhaps the only visible fact which 
may involve uncomfortable ramifications 
is the marked and increased weakness in 
the price of pig iron, which The Iron 
Age reports has this week dropped (on 
basic pig) to $15.37 a ton, the lowest 
since October, 1915. Lighter operations 
in steel, though the ingot production for 
the first half of the year promises to be 
a record, seems not a serious omen. 

Freight loadings for the latest week 
reported, that ended May 26, were below 
those of the corresponding week last 
year, but by the much reduced margin 
of 5,873 cars, although the added effici- 
ency from 1926 was practically 60,000 
cars. Miscellaneous freight showed a gain 
of nearly 10,000 cars over the same week 
last year. BENJAMIN BAKER. 

By a regrettable error figures relat- 
ing to profits of certain groups of com- 
panies in the first quarter of 1928 were 
republished in last week’s Annalist with- 
out the credit which should have been 
given for them to the National Bank of 
Commerce in New York. 


FINANCIAL MARKETS 


unpleasant developments in the 

credit situation to contend with 
this week. Call money advanced to 7 
per cent., the highest since June, 1921, 
and rumors began to be circulated that 
the Chicago Federal Reserve Bank would 
soon raise its rate to 5 per cent. The 
Federal Reserve Board issued an official 
warning concerning the dangers of the 
situation produced by the present over- 
expansion of credit. Finally, on Thurs- 
day, time money rates advanced to the 


Tc stock market has had further 


celling the advance of the preceding two 
days. The market recovered well enough 
the next day, however, only to react 
again in the final half hour on Wednes- 
day, when rumors of a possible further 
advance in the Chicago rediscount rate 
were coupled with reports that President 
Coolidge was about to issue a statement 
definitely forbidding the placing of his 
name before the Kansas City convention. 

Thursday, when these rumors turned 
out to be without foundation, however, 
the market failed to respond, and even a 
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rather alarming figure of 5% to 6 per lowering of the call rate to 5% per cent. 


cent. 

In spite of these ominous events, how- 
ever, the stock market managed to main- 
tain a fairly cheerful tone through most 
of the week. The trend from Friday to 
Monday morning was sharply upward, 
an acceleration of the rally begun a week 
ago Wednesday. Enthusiasm was _ in- 
creased, in some quarters at least, by a 
wildly bullish statement issued last Fri- 
day by one of the Street’s most notorious 
plungers. 

Monday afternoon, when the call rate 
advanced to 7 per cent., stocks sold off 
rather badly, the loss in most cases can- 
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brought no improvement 

In view of the unusual quantity of un- 
favorble news and disquieting rumors 
circulating about in the Street it is per- 
haps surprising that the list held up even 
as well as it did. All aleng, of course, 
the market has been singularly insensi- 
tive to the spectacular and rapid de- 
terioration which has been taking place 
in the credit situation. But matters are 
now evidently approaching a crisis. 

An important consideration here is 
the fact that the market’s surprising 
strength over the past two months sug- 
gests the discounting of a favorable out- 
come of the Republican Convention. If 
this is in fact the case, it would be rea- 
sonable to expect the decline to begin 
shortly after the close of the convention. 
Should the Republican nominee, on the 
other hand, be any one but Coolidge, the 
event could certainly not be regarded as 
otherwise than unfavorable. So that in 
any event the balance of the probabilities 
suggests that it will be difficult to post- 
pone a severe break much more than two 
or three weeks longer. 

The serious character of the money 
situation is not generally realized. An 
impression is prevalent that the present 
crisis has been brought about largely 
through Federal Reserve manipulation— 
that is to say through Reserve Bank 
sales of securities in the open market. 
The facts of the case do not bear out 
this theory. Security holdings are now 
only about 150 millions less than they 
were at this time last year 

An important development of the week 
is the report that the Bank of France 
will withdraw 100 millions more gold 
from New York before the middle of July. 
A. McB. 
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The Chrysler-Dodge Merger as an Indication of 


ITH the sudden an- 
nouncement on May 
30 of the plan where- 
by the Chrysler Cor- 
poration will acquire 
the entire assets of 
Dodge Brothers, Inc., 
the first of the widely 
predicted automotive 

mergers now takes place. The event is 

important not merely because of the new 
combination’s size—it will be the third 
largest company in the industry—but 
because of what it may foreshadow. 

Whenever any large merger is con- 
summated, speculation as to its conse- 
quences runs riot. The present instance 
is not exceptional in this respect. The 
phrase “it is rumored” has quickly be- 
come a by-word that serves as an intro- 
duction to almost any thought that its 
user has in mind, for the news that two 
companies which were not especially ex- 
pected to join hands had done so caught 
the newspapers and the financial public 
unawares. As usual, few of the extreme 
conclusions are justified by the facts 
which have appeared thus far. The cre- 
ation of an automotive enterprise with 
total combined assets (less good-will) of 
about $233,000,000 neither at once means 
another General Motors Corporation, nor 
does it imply the immediate annihilation 
of all the smaller companies. 
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New Period in Automotive History 


But the event does point to the arrival 
of a new period in the automobile indus- 
try’s history: a period in which market 
conditions are such as to put more of an 
emphasis upon effective manufacturing 
organization, and upon financial 
strength, than ever before. In a situa- 
tion such as the present one, where the 
mass production of a style product is so 
essential to success, there can be no 
doubt that the small company will soon 
find it much more difficult to compete 
than before. The grounds for this gen- 
eral statement will be made clearer 
after a preliminary consideration of the 
Chrysler-Dodge event and the new com- 
pany’s position in the industry. 

Unlike the previous Dodge Brothers 
financing which Dillon, Read & Co. exe- 
cuted, the capital structure of the new 
combination will derive its form chiefly 
from the exchange of stock. Dodge 
Brothers, Inc., as a financial entity, dis- 
appears through an exchange of Dodge 
7 per cent. preference stock for Chrysler 
common upon a share-for-share basis; 
an exchange of Dodge Class A common 
for Chrysler common upon a 5-for-1 
basis (the closing market price as of 
May 26 before news of the merger in- 
dicated a 41-10 to 1 ratio); and an ex- 
change of Dodge Class B (voting) stock 
for Chrysler common upon a 10-for-1 
basis. Beyond this, the only additional 
stock which it is proposed, just now at 
least, to issue is sufficient Chrysler com- 
mon to finance the retirement of all 
Chrysler 8 per cent. preferred stock now 
outstanding. The round $25,000,000 re- 
quired for this purpose is to be provided 
by offering the present Chrysler common 
stockholders the right to purchase, at 
$57.50 per share, 1-16 share for each 
share of common already held. As re- 
gards stock issues, then, this fingg®ing 
clears the capital structure of preferred 
shares entirely and provides for a total 
of 4,435,953 shares of Chrysler common 
as compared with 2,699,241 shares out- 
standing at present. As regards funded 
debt, there will be carried the $57,276,000 


Automobile Development 


By RALPH C. EPSTEIN 
University of Buffalo 


of Dodge Brothers, Inc., 6 per cent. de- tions, are the outputs of the two co1 
bentures, and the $1,168,000 of the old cerns in relation to the industry 
Maxwell Motor Corporation 5% per cent. whole. For this comparison, averagé 
bonds still outstanding. total figures for the last two years 
y , , ne (1926 and 1927) will be more significant 
No “ i ” 
t a “Gigantic” New Organization than the figures for 1927 alone, for both 


the absence of the Ford Company 
production and the drastic changes 


If such is to be the Chrysler Corpora- 
tion’s new financial structure, what is 


its position in the industry? While it Dodge manufacturing operations unde 

takes place as the third leading company, taker during the past year make 1927 an 
its size is not gigantic when compared abnormal period for the purpose at hand 
with either Ford or General Motors. In terms of the 1926-1927 totals, then 
Newspaper talk of $450,000,000 to $500,- the Chrysler-Dodge companies produced 
000,000 being involved could have had 10 per cent. of the passenger cars madé 


reference only to the total market value 
of the Chrysler-Dodge securities. At 
closing prices as of May 26, the new 
Chrysler total capitalization can be com- 
puted as roughly $400,000,000. But if 
one were to calculate the current market 
value for all outstanding General Motors 
securities in this same hypothetical man- 
ner, then in the latter enterprise approx- 
imately $3,500,000,000 could be said to 
be “involved,” or nearly nine times as 
much as with Chrysler-Dodge. 
Obviously, however, a comparison as 
to size, which means more than any such 
fanciful juggling, may be made in terms 
of actual assets. General Motors’ total 
assets (minus good-will) as of the begin- 


in the United States and 13 per cent. of 
the trucks, the latter vehicles being made 
entirely by Dodge Brothers and 
sidiary, Graham Brothers. 

General Motors, on the other hand 
during the same period made about 31 
per cent. of the industry’s tota 
ger car output, and about 31 
of the total commercial car output 
Thus, from an aggregate productio 
standpoint, the total output of t 
combination has for the last two 4 
been about one-third that of the 
Motors Corporation. 


Basis of Competitive Strenzth 


From a marketing point of viev 


ning of the year amount to about four ever,Chrysler-Dodge sales loom far largé 
and one-half times those of Chrysler- than appears from such a comparison 
Dodge. aggregate production figures. For Ge 


But perhaps more to the point, from eral Motors makes cars in 
the standpoint of manufacturing posi- ciasses, and by far the largest propo 


Increase in 
Activity 


sible for the increase shown by the daily 
average for all classes of construction 
started during May as compared with the 
previous month. Educational building, 
allowing, of course, for seasonal factors 


Substantial 
Building 


HE value of construction contracts 
awarded in thirty-seven Eastern 
States established a new high 
record in May, according to the monthly 
building activity report of the F. W. 





AVERAGE DAILY BUILDING CONTRACTS IN 36 STATE: 
ADJUSTED FOR SEASONAL VARIATION 
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Dodge Corporation. If allowance is also increased in value over April, and 
made for seasonal factors, however, the commercial building activity was only 
average daily value of new construction slightly lower than in April, which was 
begun during the month fell a trifle a fairly active month for that type of 
short of making a new high record, since construction. The value of residential 
May is normally the second most active and industrial construction contract 
month of the year in the industry. awarded in May, however, was consid 
Increased demand for public work and_ erably lower, on a seasonally adjusted 


utility construction was largely respon- 


basis, than in April. 
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ales during the past two 
ween made by its Chevrolet 
With this lower-price class of 
th its four-cylinder model, 
1927 hardly competed at all, 
with its models “50” and 
ed only indirectly. If, then, 
10t the industry’s total automo- 
uction but the production fig- 
assenger cars which, during 
7, sold between $676 and 
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mately 23 per cent. of the 

f cars in this broad and 
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the two combining firms in 
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itput of products in its field, 
on of any manufacturing com 


der capable management, can- 


become a strategic one; and in 
mobile industry there are special 


hich now place a marked pre- 
1 large-scale production. It is 


ence of these special factors 
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mands an attractive looking vehicle, the 
hood lines of which count for quite as 
much as what may be underneath them. 
But beauty is largely subjective, and 
styles are often ephemeral. Hence there 
are substantial risks upon the side of ex- 
ternal design as well as that of internal 
construction. 


Advantages of Mass Production 


Now in the mass production of such a 
style product the large enterprise enjoys 
numerous advantages. Just how large a 
firm needs to be to obtain maximum 
production economies is a question that 
cannot be answered in terms at all defi- 
nite. Undoubtedly in some settled indus- 
tries there are points beyond which it 
may not pay to go in enlarging either 
physical or corporate organization. But 
tor industries in which both market and 
manufacturing conditions are.still in the 
process of alteration, such points of 
maximum size are not at all fixed. In 
the automobile industry, at least, they 
seem to be not even discernible. The 
considerable proportion of materia] ex- 
pense as compare: with direct labor, for 
one thing; the opportunity to utilize ex- 
pensive machine tools as they are de- 
veloped, for another—these combine to 
make large-scale operation advantageous. 
By no means negligible also is the fact 
that the larger the enterprise, the 
greater the extent to which technical re- 
search may ordinarily be undertaken. In 
the earlier days of the industry this was 
not so important, for improvements in 
car design and construction came far 
more automatically; they arose from ab- 
solute mechanical necessity as each 
year’s models evidenced some vital point 
of defect. But now that most new im- 
provements take the form of refinements 
rather than radical innovations, they 
suggest themselves far less obviously-—- 
they must be searched for and developed 
through deliberate programs of research 
which th‘ small concern cannot easily 
undertake. 

Similarly, the large automotive enter- 
prise is coming to enjoy marked advan- 
tages on the selling side, especially with 
respect to obtaining the good-will of the 
consuming public. Being a style product 
and in no sense a staple—each make of 
car being essentially different from 
every other—there appears to be possi- 
bility of monopoly; and there has devel- 
oped no antagonism whatever on the 
part of the public toward the large 
producer. (The term “trust,” for ex 
ample, has never to my knowledge been 
employed with reference to any company 
in the automobile industry.) Within the 
last few years the large producers have 
not been slow to seize upon this favor- 
able public opinion and, through institu- 
tienal advertising, further to solidify it. 
Fublic confidence in “big business,” so 
strikingly manifested within recent 
years, thus constitutes a cogent market- 
ing advantage which any large concern 
that is at all well operated may enjoy. 
Although now comparatively perfected 
mechanically, the automobile neverthe- 
less remains a complicated product, many 
of the qualities of which cannot be tested 
or measured by the consumer in advance 
of his making a considerable investment 
in a particular make of car. If other 
things seem approximately equal, he may 
often feel disposed to decide that “the 
greater value” is to be found in the 
product of the larger firm, even though 
this conclusion may frequently be the 
result of the impression created by skill- 
ful advertising rather than of any real 
knowledge as to costs or methods of pro- 
duction. 

More than these considerations, how- 
ever, as an advantage of combination is 


the fact that market risks may be pooled. 
If, as in the Dodge-Chrysler case, the 
combination makes a considerable num- 
ber of lines of cars, a temporary falling 
off in the sales of its cars in any one 
line or price class does not become nearly 
so serious a matter as when fewer lines 
constitute the concern’s entire business. 
Even with strong companies, the hazard 
connected with the public’s preference 
for any particular model of car today 
still exists; for more than ever, the 
motor car is a style product. Its mechan- 
ism is now more or less for 
granted, relatively speaking; but its 
body, its color, its entire appearance, are 
scrutinized carefully The difference 
between a successful and an unsuccessful 
model may literally lie in the sweep of 
a fender and the shape of a radiator 
shell. Formerly, a car with a reputation 
for power, for reliability and for great 
stamina might continue to sell for sev- 
eral seasons after its hood and body lines 
had become relatively obsolete, for 
while gracefulness of appearance was 
desired, reliability of mechanism—then 
a decidedly serious question—was sought 
even more. Now, however, with reliabil- 
ity in many instances taken for granted, 
appearance is a fer more vital factor. 


taken 


Pooling of Marketing Risks 


In this situation, the existence of 
which is only a matter of the last few 
years, lies both the opportunity for suc- 
cess and the chance of failure on the 
part of the smaller producer. If he 
chances to bring out a model which, 
largely by the sweep of its lines, appeals 
to the car-buying public, he may per- 
haps take the market almost by storm 
in a particular price class. But should 
the reverse be true, his sales at once de- 
cline and losses ensue. The large enter- 
prise, however, can poo! these marketing 
risks. In the Chrysler-Dodge case, such 
a pooling could take place in either of 
two ways. The present four Chrysler 
lines, the standard closed cars of which 
sell at $695, $1,095, $1,595 and $2,945 
respectively, could be continued, as 
could also the three Dodge lines now 


selling at $895, $1,095 and $1,595 respec- 
tively. These, with the new De Soto line 
in addition, would give eight different 
lines or chassis types. Although under 
such a price schedule two sets of these 
models would directly compete with each 
other—the Chrysler “62” and the Dodge 
“Victory Six” both listing at $1,095, and 
the Chrysler “72” and the Dodge “Senior 
Six” both listing at $1,595—the market 
risks which attach to any particular 
model under varying conditions would 
nevertheless be partly pooled in conse- 
quence of all of the several cars be- 
ing made by a single company. Even 
more advantageous, however, might be 
a realignment of these lines such as 
would separate all eight chassis types 
into a well graded series running 
through various price classes; and this 
doubtless is what eventually will be ef- 
fected, after the financia] and adminis- 
trative reorganization which the merger 
will involve has been accomplished. 


New Combination Ably Managed 


But large or small, independent pro- 
ducer or combination, the success of any 
company depends largely upon the qual- 
ity of its management. So apparent is 
this observation that it seems little more 
than a bromidic remark. Yet it is often 
thought that combination of itself will 
effect multitudinovs economies. It will 
do so only under a skilled management, 
a management astute enough to over- 
come the several handicaps in the way 
of smooth operation and effective con- 
trol which great size often entails. Re- 
cent automotive history indicates how 
important is a flexibility of policy, an 
ability to adapt the organization almost 
overnight, if needs be, to changing manu- 
facturing and market conditions. With- 
out such ability, no automotive firm will 
earn satisfactory profits in the years im- 
mediately ahead. 

The combination just formed is ex- 
tremely fortunate as regards the capa- 
bility of its management. Walter P. 
Chrysler’s company has known how t? 
produce cars which have appealed to the 
consuming public, and at the same time 
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utility enterprises in the United 
States continue to show the steady 
rate of expansion which has been charac- 
teristic of the industry for several years. 
In April, allowing for seasonal variation, 


(J utaity er gross earnings of public 


gross earnings of ninety-five companies 
or systems operating gas, electric light, 
heat, power, traction and water services 
reached a new high level for all time, 
exceeding the previous high record of 
last February. 


it has organized its manufacturing ac 
tivities so well that its net profits on 
net worth during the past three years 
have always stood at over 30 jx 
in one year running over 40 per cent. It 
is well that the Dodge organization joins 
forces with such manageria 
for it cannot be too strongly 
that consolidation in 


r cent.-- 


un petence, 


nphasized 


itself provides 
neither any ready solution of difficulties 
nor any royal road to fortune. That is 
why several of the motor companies, the 
names of which are often currently 
coupled in the consolidation gossip of 
the street, will probably not combine at 


all, or if they do will gair tle thereby. 


What is needed by certain of these con- 
cerns is a union not merely with other 
firms, but with companies possessed of 
strong managements and in fairly satis- 


factory market positions. Under such 


circumstances, to combine will lessen 
risks and promote steadiness 
But to amalgamate weakness 


ness will avail little. 


of earnings. 
with weak- 


Other Mergers Ahead 


This, then, is the situation in the motor 
industry toward which the 
merger directs attention. Competition 
is keen and productive capacity is some- 
what (although probably not badly in 
comparison with 
tries) in excess of total market demand 
Producers are still endeavoring to extend 
their markets; but with the total do- 
mestic demand approximately stable, and 
the export demand, although growing, 
not increasing rapidly enough to affect 
total production very greatly in the im- 
mediate future, it becomes 
more difficult for certain producers even 
to maintain their volume of previous 
years. 

For these producers, consolidation may 
well serve as a way out, not so much 
because of the mere production economies 
which it may serve to effect, but because 
a large concern impresses the public 
with certain advantages of size and be- 
cause it permits the pooling of market 
risks. This does not, however, mean that 
the moderate-priced, independent auto- 
motive producer will not many cases 
be able to compete effectively with the 


present 


several other indus- 


more and 


larger enterprises. If his management 
is a skilled one, he can do so; and so, in 
some cases, may the still smaller pro- 
ducer. 

But in the main the small producer 
seems doomed. His fixed charges go 
on relentlessly while his business, re- 
stricted to one line of cars, may at any 
moment temporarily fall off, and his fi- 
nancial strength is often not sufficiently 
great to’ enable him to weather the 
storm. While the exceptional small pro- 


ducer can still carve out a market by the 
skillful development of new styles and 
body types which will appeal to a certain 
portion of the buying public, the risks 
thus involved are now too great to be 
withstood very long by more than a few. 
The picture which seemingly appears a 
few years ahead is thus not one of 
thirty-one different producers of passen- 
ger cars (counting Genera] Motors units 
as one company, Chrysler-Dodge as one 
concern, &.) as at present; but neither 
is it one of five or six concerns—simply 
because the automobile is not a staple, 
standardized commodity, but a style-and- 
comfort product that must be produced 
in quantities. Just where, in between 
these two extremes of thirty-one firms 
on the one hand and five or six upon the 
other, the figure will fall can hardly now 
be told. My guess is probably about 
half way. But bearing in mind the out- 
come of many predictions that have been 


made concerning the future of the motor 


industry, I prefer not to be too dogmatic. 
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The Reserve Board Discusses Member Bank Credit 





N a press release given 
out on Monday after- 
noon, June 4, the Fed- 
eral Reserve Board 
described the present 
condition of member 
bank indebtedness to 
the Reserve Banks, 

7 the causes of it, and 

wound up with a somewhat cryptic state- 

ment which has been generally—and it 

would seem correctly—interpreted as a 

warning to member banks to contract the 

volume of credit which they have recently 
put at the disposal of stock speculation in 
rapidly increasing amounts. 

No official interpretation of the text 
of the statement has appeared. The 
warning to member banks—if such is 
contained anywhere in the statement— 
must apparently be found in the closing 
sentence, which reads as follows: 


Unless a change occurs in the 
direction of gold movements, or in 
the open-market policy of the Federal 
Reserve System, the only means by 
which the member banks will be 
able to reduce their debt at the Re- 
serve Banks is a sale of investments 
or a gradual contraction of their loan 
account, 








The significance of this remark lies in 
the extreme improbability that a gold 
inflow or a reversal of the Reserve 
Banks’ recent open-market policy will re- 
lieve member banks of the necessity of 
contracting their loans. 


The Reserve Board’s Statement 


The statement issued by the Reserve 
Board is as follows: 

OLUME of bank credit continued to 
V increase in recent weeks, and in 

the middle of May loans and in- 
vestments of member banks in leading 
cities were at a new high level. 

The growth in bank credit has been 
continuous and rapid since the seasonal 
low point in the latter part of February. 
Since that time the total volume of credit 
extended by the reporting member banks 
has increased by nearly $1,000,000,000. 
Until the middle of April this growth 
reflected in about equal measure in- 
creased Spring demands for bank accom- 
modation by trade and industry, and 
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growth in the volume of Stock Exchange 
loans. 

Since that time there has been no fur- 
ther growth in the commercial demand 
for credit, and the entire increase has 
been in holdings of securities and in 
loans'on stocks and bonds, and particu- 
larly in loans to brokers and dealers in 
securities on the New York Stock Ex- 
change. Accompanying an unprecedent- 
ed volume of transactions on the Ex- 
change and a continued rise in security 
prices, the volume of so-called brokers’ 
loans reached a record figure in the be- 
ginning of April and continued to in- 
crease until the middle of May. 


Sharp Increase in Member Bank 
Borrowing 
In view of the rapid expansion of bank 


credit in the absence of additional com- 
mercial demand, and the increasing vol- 


1918. During the period from the be 
ginning of last September, when th« 
present outflow of gold began, to the 
middle of May the volume of Reserve 
Bank credit outstanding 
about $400,000,000. 


Gold Stock Is Reduced 


During these eight months about $400, 
000,000 of.gold was lost from the mone 
tary stock of the United States, but the 
demand for Reserve Bank 
this source was offset in part by a return 
flow of about $125,000,000 of 
from circulation, so that the net 
of these two factors for the per 
to give rise to an increase of $2 
000 in the demand for Reserve Bank 
credit. At the same time the reserve 
requirements of member banks increased 
by $125,000,000, occasioning an equiva 
lent further increase in the dema vf 
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The chart above was not included 


ume of bank loans used to finance:trans- 
actions in securities, the Federal Reserve 
banks further pursued the policy begun 
in January of selling Government secur- 
ities, and thereby withdrawing funds 
from the money market. Additional with- 
drawals of funds were caused by the 
continued demand for gold for export. 

As a consequence of these withdrawals 
and some increase in reserve require- 
ments of member banks, there was a 
large increase in member bank borrow- 
ing at the Reserve banks, and the value 
of discounts in May was larger than at 
any other time in the past four years. 

Heavy indebtedness of member banks 
at the Reserve banks was accompanied 
by a rise in open market rates, and par- 
ticularly in the rate on call money. Dis- 
count rates at the New York, Philadel- 
phia, Celveland, Atlanta and Dallas Re- 
serve Banks were raised in May from 4 
to 4% per cent., and this rate is now in 
effect in ten of the twelve Federal Re- 
serve banks. 

Growth of Reserve Bank Credit 

The total volume of Reserve Bank 
credit, as measured by combined hold- 
ings of discounts, acceptances and 
United States securities, was larger in 
the middle of May, with the exception 
of two December seasonal peaks, than at 
any other time since the beginning of 
1922. 

The growth during April and May, 
furthermore, was more rapid than at the 
same season. of any other year since 





in the Reserve Board’s statement 


member banks for credit at the Reserves 


Banks. 

The total increase of $400,000,000 
Reserve Bank credit, therefore, for thé 
eight months was the resultant of g 
exports in excess of a decrease in 
demand for currency, plus a considerab! 
growth in member bank reserve 
ments. 


Relation Between Member Bank and 
Reserve Bank Credit 


For the period between the beginning 


of September and the middle of May 
while the volume of Reserve Bank credit 
outstanding increased by about $400 
000,000, deposits of member bank ib 
ject to reserve requirements increased | 


about $1,700,000,000. This growth 
member bank deposits, however, wl 
reflects an equivalent growth 
loans and investments, caused crow 
of only $125,000,000 in member ban! 
reserve requirements. 

Growth of member bank credit 
is rarely an important factor in any 
considerable growth in the demand 
Reserve Bank credit, because an ir 
in loans and investments of 
banks, which is reflected in a correspond 
ing increase in their deposits, 
the required reserves by only a fractior 
about one-thirteenth—of the increase 
bank deposits. 

It is for this reason 
fluctuations in the volume of Reserve 
Bank credit are generally not due 
changes in the volume of member bank 


that hort-timse 


to other causes, chiefly 
in the demand for currency and 


»vements in and out of the 


Reserve Changes Analyzed 


( 1 movements and changes in cur- 


ency demand have determined the short- 


major fluctuations in the volume 
ve Bank credit, and changes in 


nember bank balances have been a rela- 


nor factor. When a member 
uires additional currency or gold 
2 demand from the public it is 
enerally not in a position to meet this 
emand out of its own resources, since 
ies no considerable amount of 
2serves, and it is obliged, there- 
yrrow from the Reserve Bank 
int equivalent to the gold or 

1cy which it has to pay out. 
the other hand, the member 
an additional loan, and the 
ated by the loan increases it: 
juirements, this increase in 
and, consequently, in the de- 
additional Reserve Bank credit, 
the average, only $7.50 per 
dollars of the deposits thus 
In other words, a demand by 


he public for $100 in currency, or an 


foreign demand for gold, in 
lemand for Reserve Bank 
the full $100, while a demand 
itional $100 in loans increases 
for Reserve Bank credit on 

re DY $7.50. 
ame relationship holds when the 
in the opposite direction. A 
$100 in the demand for cur 
gold diminishes the demand 
ve Bank credit by the full $100, 
of $100 in the demand 
leposits decreases the demand 
ve Bank credit on the average 


1ecrease 


arge or rapid reductions in Reserve 


Bank credit. have occurred only during 


arge gold imports or of a con 
flow of currency from circu 


xample, when the volume of Re 

Bank credit declined from about 

000,000 in December, 1920, to 

00,000 in January, 1922, this de 

2,000,000,000 reflected a decline 

$1,000,000,000 in currency 

ease of more than $750,000,000 

ck. And although the volume 

be ank credit decreased by more 

),000,000 during the period, the 

1ember bank reserve balance 
bout $50,000,000. 

ts of member banks are built up 

irough the extension of loan: 

urchase of securities, the pro 


, 


vhich remain on deposit either 
ank that makes the loan or the 
ent, or in another bank. 


wth of member bank deposit 
creases their reserve require 
an extent depending on the 
te f the deposit and the location 
ank. If the deposit is on time, 
sserve required is 3 per cent.; if 
1 demand it is 7, 10 or 13 per cent., 
ending on whether it is in a country 
k, a reserve city bank or a central 
ity bank. 
the average the reserves carried 
ember banks against their entire 
subject to reserve requirements, 
7.5 per cent., or in the ratio 
to $13 in deposit: 
member banks increase their loan 
estments by $1,000,000,000, there 
ey require about $75,000,000 of 
ynal Reserve Bank credit. 
course of develop- 


reserves 


ordinary 








990 





THE ANNALIST 





Friday, June 8, 1928 





ments in the United States the volume 
of bank credit commonly increases from 
year to year, largely in response to the 
growing needs of trade and industry. 

In fact, since the establishment of the 
Reserve System in 1914, there was only 
one period, between the end of 1920 and 
the beginning of 1922, when the volume 
of bank credit showed a considerable de 
crease. The growth in member bank 
credit is slower in some years, such as 
1926, and more rapid in other years, such 
as 1927, but it is practically uninter- 
rupted. 

The consequent increase from year to 
year in member bank reserve require- 
ments, though it is only a small propor- 
tion of the increase in member bank de- 
posits, is nevertheless an important and 
continuous factor in the long-time 
growth of the demand for Reserve Bank 
credit. 

In 1924, when gold 
absence of currency growth) were a fac- 
tor diminishing the demand for Reserve 
Bank credit, the outstanding volume of 
remained nevertheless un 


imports (in the 


this 


credit 





changed, a condition directly related to 
the growth during 1924 in member bank 
Similarly, in 1927, disregard- 
ing seasonal fluctuations, the net in- 
crease in Reserve Bank credit was di- 
rectly related to the increase in member 
bank reserve requirements. 

At a time when member bank credit 
decreases, which has occurred on frequent 
occasions, as already indicated, the de- 
crease in the demand for Reserve Bank 
credit caused by reduction in member 
bank reserve requirements has been rela- 
order to reduce their 


reserves. 


tively small. In 
reserve requirements, and consequently 
their demand for Reserve Bank credit, by 
any considerable amount, such as, for ex- 
ample, $100,000,000, the member banks 
would have to reduce their deposits 
through the contraction of their loans 
and investments, by between $1,000,000,- 
000 ‘and $1,500,000,000. 

Such a contraction is generally not 
practicable in a short period of time, 
because the member banks have cer- 
tain responsibilities to their customers 
and are reluctant to dispose of large 


amounts of their investments at a time 
of credit pressure. 


Member Bank Credit Policy 


The relatively large contraction in 
member bank credit necessary to bring 
about any considerable decline in the de- 
mand for Reserve Bank credit has an 
important bearing on credit policy. Dur- 
ing recent months increasing pressure on 
member banks through gold exports, se- 
curity sales by the Reserve banks, and 
advances in rediscount rates has not had 
the effect of arresting the rapid expan- 
sion of member banks’ credit. 

The policy of the Reserve banks, how- 
ever, has resulted in greatly increasing 
the indebtedness of member banks to the 
Reserve banks. In the middle of May 
discounts by the Reserve banks for mem- 
ber banks amounted to $800,000,000, the 
largest amount in more than four years, 
and in addition the Reserve banks held 


$350,000,000 in acceptances purchased 
from the member banks and from 
dealers. 


This growth in member bank indebt- 


The Benefits of Cooperation in Fire 


By ARTHUR RICHMOND MARSH. 





NE of the most notable 
developments in Amer- 
ican business in recent 
years has been the 
discovery by one 
branch of industry or 
trade after another 
that the old order of 

/ blind and haphazard 

competition in every department of pro- 
duction, distribution and service is not 

conducive either to the economic welfare 
of those engaged therein or to the high- 
est efficiency in their productive contri- 
bution to society. It is being rapidly 
perceived that competition must be tem- 
pered with cooperation if business is to 
have that stability combined with crea- 
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tive energy from which the best results 
are obtained. 

Hence the effort to find proper meth- 
ods and means of cooperation is in evi- 
dence in all directions. We see the major 
forms of business successively adopting 
the idea that cooperation between their 
units is necessary, and creating what 
may be called organs of cooperation 
through which unnecessary and harmful 
competitive practices may be done away 


with, or at least kept from caus- 
ing general disturbance. In some cases 
the competing members of a_ busi- 


ness agree upon some disinterested but 
forceful individual —colloquially  de- 
scribed as a “‘czar’”—who shall serve as 
an impartial arbitrator of controversies 
and at the same time as a gatherer and 
disseminator of dependable information 
with regard to conditions in the business. 
More frequently the organ of coopera- 
tion is an institute or similar body, pre- 
sided over by an experienced man of af- 
fairs not directly engaged in the busi- 
ness itself, which is both financially and 
morally supported by the leading con- 
cerns in the business, and which has the 
function of keeping the members ad- 
vised with regard to*the problems they 
must deal with in order to achieve solid 
and permanent success. 

Whatever the arrangement may be, 
the purpose always is to emphasize the 
solidarity of interest not only within the 
given business but also between that busi- 
ness and all other branches of business, 
and indeed society as a whole. While the 
necessity of perpetuating the system of 
free competition is fully recognized, it is 
also clearly perceived that nothing is 
really gained by anybody from a com- 
petition that works in ignorance of the 
essential facts governing efficient pro- 
duction and distribution. 


The National Board of Fire Under- 
writers 


American fire insurance has the dis- 
tinction of having created an organ of 
cooperation perhaps earlier than any 
other branch of business in the country. 
This institution is the National Board 
of Fire Underwriters, which was organ- 
ized by the principal American fire in- 
surance companies in July, 1866, or al- 
most sixty-two years ago. While the 


expressed purpose of the organizers of 





this association was to confine its activi- 
ties to certain specific matters which 
were then giving much trouble in the fire 
insurance business—notably the fixing 
of premium rates throughout the coun- 
try, a function at first undertaken but 
soon for good and sufficient reasons re- 
linquished by the new body—the history 
of the National Board through the long 
period of its existence has been one of 
steady enlargement of the cooperative 
side of fire underwriting. As would 
naturally be expected, the association has 
had its times of comparative quiescence, 
when the forces of unrestrained competi- 
tion among the fire insurance companies 
have appeared to get the upper hand. 
But the value of the service it was capa- 
ble of rendering has never been com- 
pletely lost sight of, and at no time has 
it ceased to be the rallying point of those 
wiser spirits in the business who recog- 
nized the essentially cooperative nature 
of fire insurance itself, and who saw that 
acceptance of this truth, both theoreti- 
cally and practically, was a condition 
precedent of achieving the largest possi- 
ble measure of permanent success for 
the business as a whole. Hence, as the 
years have gone on, the National Board 
of Fire Underwriters has steadily in- 
creased its field of activity, and has been 
more and more fully accepted by the fire 
insurance companies as a true organ of 
cooperation through which problems of 
common interest may be satisfactorily 
solved. The tendency of the competing 
companies to rely upon the disinterested 
service of the Nationa] Board for this 
purpose has been particularly marked 
since the war, and the benefits derived 
from this policy are already of such evi- 
dent magnitude that there is every 
reason for expecting the policy to be- 
come controlling in American fire insur- 
ance in the future. 


Broader Powers for the Board 


On Thursday of last week the National 
Board of Fire Underwriters held its 
sixty-second annual meeting and the 
principal feature of the program was the 
evidence presented both in the President’s 
address and in the reports of the Board’s 
standing committees of the extent to 
which the affairs of the member com- 
panies as a body have already benefited 
from cooperative action through the 








edness has been widespread, affecting 
member banks, not only in New York 
City and in other leading cities, but also 
in smaller communities. Advances in re- 
discount rates and in buying 
bills, furthermore, have increased consid 
erably the cost to member banks of their 
indebtedness to the Reserve banks. 
This higher cost of Reserve Bank 
credit and the traditional reluctance of 


rates on 


member banks to remain continuously 
in debt at the Reserve banks exert 
a continuous pressure on the member 
banks. 

That these banks, in turn, pass the 


wing public is 
open-market 


pressure on to the bor 
evidenced by the 
money rates and the closer scrutiny to 
which many loans are subjected. Unless 
a change occurs in the direction of gold 
movements or in the open-market policy 
of the Federal] Reserve System, the only 
means by which the member banks will 
be able to reduce their debt at the Re- 
serve banks is a sale of investments or 
a gradual contraction of their loan ac- 
count. 


rise I 


Insurance 


Board with respect to pressing problems 
of the business. The chief recommenda- 
tions of the President and of the leading 
committees, moreover, were all in the 
direction of entrusting to the Board still 
broader powers of contro] over matters 
of vital concern to the companies, in re- 
spect of which unorganized and unsys- 
tematized action has heretofore proved 
completely ineffective. In fact, the guid- 
ing principle implicitly assented to by 
the company officers attending the meet 
ing was clearly stated by President 
George G. Bulkley in the following sen- 
tence of his address: 

“The important constructive work 
which the stock fire insurance companies 
have accomplished in recent years 
through cooperation in the National 
Board of: Fire Underwriters is sufficient 
evidence that American fire insurance 
is fully abreast of the times in recogniz- 
ing that the principle of solidarity of 
interest, with its practical corollary of 
associated action in matters affecting 
the common welfare, must be more and 
more widely applied in the future if the 
business is to make the maximum con- 
tribution to the country’s prosperity of 
which it is capable, and also to enjoy an 
adequate reward for the service it ren- 
ders.” 


Control of Fire Loss Adjustments 


In pursuance of this principle the 220 
stock fire insurance companies which 
constitute the membership of the Na- 
tional Board of Fire Underwriters—com- 
panies which write more than 90 per 
cent. of all the fire insurance written in 
the United States—are now considering 
the project of making the National Board 
the supreme authority for the regulation 
of fire loss and adjustments throughout 
the country. Here has been for un- 
counted years, as is well known to every- 
body familiar with American fire insur- 
ance conditions, one of the greatest of 
all causes of unnecessary loss and waste, 
not only for the fire insurance companies 
but also for the American people. Thé 
many millions known to be annually paid 
out by reason of careless, loose and not 
infrequently collusive loss adjustments 
under the existing uncontrolled system 
obviously have been a material addition 
to the burden of proper fire insurance 
cost, as well as a continuous drain upon 
the resources of the companies. To rem- 
edy this long-standing evil the companies 
now propose to give the National Board 
direction over loss adjusting agencies, 
their methods and practices, in all parts 
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of the land, thereby at last obtaining uni- 
formity and efficiency in this all-impor- 
tant service. 


A Drive Against Losses by Arson 

In similar fashion the activities of the 
National Board in procuring the adop- 
tion and enforcement of a uniform arson 
law in all the States are to be increased 


‘and extended, to the end that the loss 


suffered by sociéty from this criminal 
cause may be reduced to something like 
normal proportions. As President Bulk- 
ley well observed in his address: 


Europe 


IHE most important Eu- 
ropean news items of 
the seven days con- 
cerned the assembling 
of the new French 
Chamber; the Italo- 
Yugoslav the 
curious political devel- 
opment in Greece; the 
fantastic trial at Moscow of those (in- 
cluding three Germans) charged with 
participation in a “technician’s plot” in 
the Donetz region; and the meeting of 
the League Council (fiftieth session). 

The new French Chamber has yet to 
receive the “ministerial declaration”; not 
the Chamber only but the whole world 
waits with great curiosity, not unmin- 
gled with a certain anxiety, upon its de- 
livery. At what rate de jure stabiliza- 
tion; and when? 








crisis; 





Venizelos’s Return 


Even the French, of old his great ad- 
mirers, are doubtful of the wisdom of 
Venizelos’s return to active political life. 
Assuming leadership of the Liberal Party 
(toppling down Kafandaris from that 
eminence), he has allied that party with 
the moderate Monarchists headed by 
Metaxas. Considering the ancient pas- 
sages between those gentlemen, the alli- 
ance of Venizelos and Metaxas seems 
bizarre and unreal even for latter-day 
Greece. The alliance of the parties, how- 
ever, is by no means a surprising devel- 
opment; some two years ago, in this 
journal, I indicated its probability. It 
may make for political stability, and it 
may not; it seems a toss-up. 

So long as effort is not revived to 
realize either the Byzantine Idea or the 
Monarchical, the political situation should 
be sufficiently stable to insure economic 
stability, which is the main desideratum. 
The conception deserves turning over 
that those ideas neutralize each other for 
the nonce in the persons of Venizelos and 
Metaxas, of old their great exponents 
respectively; if so, all to the good. A 
still more satisfactory conception would 
show Venizelos and Metaxas as grown 
wise with age and experience and recon- 
ciled on a common program of a conser- 
vative republic that should eschew Byzan- 
tium and all its works and ensue only 
the true Hellenism, and this too without 
the dangerous illusions as to the capacity 
of the modern Hellenes which have bred 
so much folly. As to the Byzantine idea, 
it should be rid out completely. A kind 
of wizardry has always attached to the 
Bosporus. Here Io suffered her strange 
transformation. Here the Spartan King 
Pausanius went mad and proposed to 
betray Greece to the Persians. Byzan- 
tium since its foundation has stunk with 
treachery and blood. (Note how Musta- 
pha Kemal, as by a kind of instinct, 
avoids it.) The whole history of the 
Byzantine Empire was monstrous and 
unreal. Forget it, you modern Hellenes, 
and confine your thoughts and aspira- 


“Closely allied to the adjustment prob- 
lem is the problem of incendiarism and 
arson, unhappily far more common in 
the United States than in any other 
country for which dependable statistics 
are available. By recourse to this law- 
less practice a dishonest few inflict heavy 
annual losses not only upon the fire in- 
surance companies but also upon the 
honest portion of society.” 


It is welcome news that the warfare 
against this evil, which the companies, 
acting through the National Board, have 
been waging for more than a decade past, 
is to be intensified in the future with all 


From an American Point 


By HENRY W. BUNN 


tions to Athens of the violet crown. 

Mere changes of government in Greece 
do not signify much; they are the modern 
equivalent of the ancient theatre and 
processions. Good old Zaimés heads a 
new Greek Cabinet, which is the late 
Cabinet with only a change or two. 

It is to be hoped that a prosperity 
answerable to the quite extraordinary 
economic aptitude of the Greeks will no 
longer be balked by political vicissitude. 
British and American capital stands 
ready, on assurance of political stability, 
to finance to the hilt the most admirable 
reclamation and development program 
drawn out by the great Trikoupes and 
the greater Venizelos (he is great despite 
his Byzantine aberration). 

With Briand and Stresemann absent 
sick, it seems unlikely that there will be 
much doing at this session of the League 
Council. The chief matter before it is 
the Polish-Lithuanian controversy. Pre- 
mier Waldemaras of Lithuania is ac- 
cused of not playing the game. No 
progress from the several conferences is 
reported; regression rather, it would 
seem. The other day a new Constitution 
of Lithuania was promulgated, in which 
Vilna (incorporation of which in Poland 
was sanctioned by the League) was 
named as the capital of the State. 

The situation resulting from the Ger- 
man general elections holds politico-eco- 
nomic possibilities (with emphasis, per- 
haps, on “economic’’) of .extraordinary 
importance, with which I propose to deal 
next week. 

As I never weary (though perhaps the 
weary reader wishes I would) of point- 
ing out, almost every political develop- 
ment has its economic slant, and con- 
versely (even more so). When the de- 
velopment appears to be chiefly political, 
it is apt to be a very nice question 
whether the economic slant is important 
enough to justify special discussion of 
the business as a whole in this economic 
journal. 


The Italo-Yugoslav Crisis 


Obviously the current Italo-Yugoslav 
development is “questionable” in this 
sense. Reflection, however, convinces me 
that its economic significance is not 
merely great, but even perhaps predomi- 
nant. There is no doubt that, given 
effect, the Nettuno conventions (popular 
opposition to the Belgrade Government’s 
proposal of ratification of-which by the 
Yugoslav Parliament being the immediate 
cause of the present hullabaloo) would 
greatly facilitate extension of Italian 
economic influence along the Dalmatian 
coast; and the fear is not without sub- 
stantial justification that complete eco- 
nomic domination of that storied littoral 
by Italian economic interests’ would; 
sooner or later, result. Child of this 
fear, and far more portentous than its 
parent, is the fear of Italian political 


the advantages of larger authority; throughout the entire fabric 


ampler resources at the Board’s disposal 


irance, making everywhere 
What has been said in the preceding iiformity of underwriting 
paragraphs excellently illustrates the ir pra é nore scientific and depend 


creasing extent to which the fire insu: 
ance companies are using the Nati 


of dealing with the multi- 
of the 


oblems business and 


Board of Fire Underwriters as an organ ficiency of service to the insur 
of cooperation in dealing with probler The constantly increasing 
of national scope. le ence of the fire insurance com 

What has been done in respect of the its work demonstrates that 


particular matters mentioned, howeve! ome for them an organ of co 
constitutes but a small part of the best sense of the term, 
story of the functions which the National e benefits derived by the public 


Board is now fulfilling. Its influence f hat rk are no less impressive. 


View 


i by 264,230,000 francs, and 


ei 


epaid 400,000,000 francs to 
domination, hideous offspring of e Sundry assets” (the which 
nomic domination. There is ir foreign exchange acquired 
in the business the fate of ) increased during the sever 


of a foreign loan (under Ang! 1,281,000 francs. 
auspices) much needed by the Belgrade en days ended May 16 the 
Government. This subject w eceive ition of the Bank of France 


special attention next week. ed by 665,205,000 francs, and 


7 epaid 800,000,000 francs to 
GREAT BRITAIN “Sundry assets” increased 
days by 140,708,000 


HE coal trade continues t cui even 
and acute distress in soms llie2 





centres (in South Wales, Scotland even days ended May 23 the 
and Westmoreland particularly) é ilation of the Bank of France 
ported. ed by 723,933,000 francs, and 
The coal output of the repaid 100,000,000 francs to 
May 12 was 4,685,400 tons, a falling “Sundry assets” increased dur 
from the previous week of 185,80¢ rt f even days by 1,174,332,000 
weekly average a year ago was abo 
5,000,000 tons. The total of employ ] I even days ended May 30 the 
miners on May 12 was 934,000, falling culation of the Bank of France 
off from the previous week of 700 The ‘ eased by 199,334,000 francs, and 
total of employed miners on M epaid 900,000,000 francs to 
1927, was 1,028,000, and on May 12, 192¢ “Sundry assets” decreased 
(before the strike), it was 1,106,200 seven days by 180,535,000 
Coal export to the Scandinavian cou total under this category or 
tries has been largely Jost to Poland 29,476,658,000 francs; a 
sus the figure was approxi- 
FRANCE eaeenaen” in 
OWERFUL pressure i brou 30 advances to the State stood 
to bear on Poincaré f furthe 100,000 frances, as against 27, 
revalorization of the franc, | { 000 a year previous and 36,900, 
its success seems most unlike How two years previous. The total of 
ever, let us not mount the tripod. O udvances on May 30 was the lowest sine« 
course the great financial and busines: 1925. The highest figure in 
interests are almost unanimous in favo1 hi itegory is that of July 21, 1926, 
of de jure stabilization at the present amely, 38,500,000,000 francs. 
rate and at the earliest practicable m: tal of note circulation on May 
ment. The present rate is app ),194,743,000 francs, as against 
125 to the pound, 25 to the dolla ),000 a year previous, and 53, 
In the week ended June 1 i 6,000 two years previous. The cit 
(perhaps sedulously propagated) that n May 10 this year was the 


Poincaré intended to stabilize at 110 to 

the pound prejudiced the exchanges 

tion, requiring extraordinary protective 

intervention by the Bank of F? é 

June 1 the bank had to purchase abou 

eight million pounds sterling. T 

ous perils of delay would seem to con t Aug 

siderably more than offset the possible 

advantages (as in respect of furthe 

price adjustments). 
On June 1 the domestic loan unds | R Une 

flotation by the French Government had ; Mi 


recorded by the Bank of 
amely, 60,384,547,000 francs. 
st of 1927 was that of Dec. 28, 
6,550,607,000 francs; the lowest 
that of Feb. 23, namely, 
The highest of 1926 wa 
5, namely, 57,258,627,000. 


GERMANY 


idering the slight falling off 
April foreign trade from that 
irch, it should be borne in mind 


UU, 


reached 18,000,000,000 francs (including ‘hat March is traditionally a “boom 

ten billions in cash). nonth,” and by the same token Apri! is 

The total of unemployed has fallen to night be called by comparison a 
month.” 


4,494. 


Imports for the first four months lackening of both industrial ac 


1928 totaled in value 17.574,000.000 1 trade is reported, despite the 
francs, as against 17,594,000,000 for the in the first half of May the 
corresponding period of 1927; exports to : er of registered unemployed de 


from 891,700 to 785,100. May 
ay traffic was below that of May, 


taled 17,050,000,000, as against 18,136 
000,000 for the corresponding period 
1927. Thus for the first four months of 1927 


1928 there was an unfavorable surplus ‘oal trade is in a slump of sorts. 
of 524,000,000 francs, as against a fa Both output and sales have been steadily 


vorable surplus of 542,000,000 for the ieclining for some time; more and more 
corresponding period of 1927. nes have shut down. Not a very seri 
; a Jus situation, but to be noted. 

Banking Statistics B f sundry industries. (textiles, in 
In the seven days ended May 9 the 


note circulation of the Bank of France Continued on Page 1019 





992 


THE ANNALIST 


Friday, June 8, 1928 





Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, June 5, 1928 


HE ANNALIST Week- 
ly Index of Whole- 
sale Commodity 
Prices has declined 
still further to 149.4, 
as compared with 
150.0, the revised fig- 
ure for Tuesday, May 

J 29. The decline was 

due mainly to a precipitate fall in wheat 

prices and to a further recession in hides. 








favorable showing, considering the sea- 
son of the year. 

We show fuel prices unchanged this 
week, although since the compilation of 
The Oil, Paint and Drug Reporter’s av- 
erage price for the entire country there 
has been price cutting in gasoline in New 
England, which, however, is said to be 
due to local competitive conditions. 

The Iron Age composite price of pig 
iron has dropped to $17.23, the lowest 





By RANDOLPH EDGECOMB 


Cotton, Wheat, Corn, 








OTTON—After moving 
in @ narrow range 
through most of the 
week the cotton mar- 
ket rallied sharply last 
Monday as a result of 
heavy rains through- 

' out the belt. Gains 

eX were increased mod- 
erately in the early part of the Tuesday 
session, but prices reacted on the publi- 


Rubber, Sugar, Coffee 


gence, but with present weather 
and the delay to the crop the danger of 


rainy 


heavy weevil damage is greatly in- 
creased. 
Range of Cotton Future Prices. 
—July—- ——Oct Dec 


High. Low. High. Low. High. Low 


May 28..20. 20.50 20.96 20.63 20.83 20.49 
May 29..20.66 20.46 20.83 20.63 20.68 20.49 
May 30..Holiday. 

May 31..20.56 20.38 20.70 20.50 20.54 20.35 
June 1 56 20.38 20.74 20.53 20.57 20.35 
June 2..20.72 20.60 20.90 20.76 20.72 20.60 
Wk’s rge.20.72 20.38 20.90 20.50 20.72 20.35 

















F , . ‘ - P ° . : 7 June 4..21.00 20.79 21.21 21.00 21.03 20.83 
Other important factors in the decline since 1915. A sharp break in basic pig — of he a ppperen Te- June 5..20.99 20.66 21.24 20.88 21.03 20.70 
port by the Department o griculture June 6..20.69 20.35 20.91 20.54 20.74 20.39 
showing a light emergence of weevil over — > 20.36@20.38 20.55@20.56 20.39@20.40 
THE ANNALIST WEEKLY INDEX OF WHOLESALE the entire belt. High Low. High Low. High Low 
yr r favor- ; 56 20.41 
COMMODITY PRICES (1913100) sue Eiaes Wan an he We ee te ee ee oe 
: ae the progress of the crop during May 30. “Holiday: . 
f , the first half of the week under review. May 31. .20. . 20.42 20.25 
me h : . . June 1..20.50 20.30 20.44 20.25 20.38 20.22 
Temperatures were satisfactorily high, June 2..20.65 20.53 20.58 20.47 20.54 20.46 
| IN | and there were only a few scattered re- Wk’'s rge.20.71 20.30 20.66 20.25 20.54 20.22 
¥ s ai , rey June 4..20.95 20.76 20.88 20.73 20.86 20.75 
o | thn, / a ports of rain. On Monday, however, Se fe - 20.95 20.59 20:90 20.55 20.89 20.54 
a / ve" / | 8 situation changed abruptly with the re- June ¢. 20.61 20.30 20.60 20.25 20.50 20.24 
3 i> 2 | V a5 2 port of heavy rains and cloudbursts. The , . .20.30@20.31 20.25 20.24 
3 VA 2 | x storm started in Mexico and moved rap- 
Vw | § idly eastward sweeping the whole belt— Views as to the acreage differ widely, 
140 7 14 
SPOT PRICES OF IMPORTANT COMMODITIES 
35 : > - 135 June 5, 1928. May 29, 1928 June 7, 1927 
JAN FEB MAR APR MAY . AUG SEP OCT NOV DEC JAN FEB MAR APR MAY N AUG SEP Ox NOV OF Wheat, No. 2 red ie oe ee 1. D $1.98, $1 6014 
Corn, No. 2 DEED sidvcccnannamaneree 1.2334 1.215, 1.164% 
. - 8. Mis- All i ee SO MEER, .. os ccc csudunnneces 76 @ .79 TT 734 8 @ 59 
1. Farm 2. Food 3. Textile 5. Building 7. Chem cella- Com- Rye, ee 38 1.37 1:22 
1927 Products. Products. Products. Fuels Metals. Materials. icals neous. modities Bariey, I Ms bso. chee kcb seen dene ie 1.08% 1.11 1.095 
MAY .nccccsscece 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 Cattle, best heavy steers, Chicago (100 Ib.).14.70 14.50 13.50 
JUNE .ooeececess ; 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 Hogs, day's average, Chicago (100 lb.)..... 9.65 9.70 8.70 
ME coecccoscees 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 Cot on, middlin ap} EAL BLP LIOR , 2105 1640 
OM 2 cccecses 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 Wool, fine sta a Saaibons (ib. Bota teas Ea -. 1.18 @ 1.20 1.18 @ 1.20 5 @ 1.10 
September ..... 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 Wool, Ohio delaines, greasy basis (Ib.)..... .50 @_ .51 50 @ 51 48 @ .43% 
SM scwseete 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 Steers, choice carcass (100 8 eorliseeneades 21.00 @22.50 20.00 @21.0 18.00 
November ..... .149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 Hams, picnics (Ib.)... eiulph ten Danka: "13 12%, 12% 
December .147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 rr er ee cacsecewunan 30.00 1.50 34.00 
1928 Pork, . 3 prea ? 18% 18} 224 
January .. 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 Sugar, granulated (ib.).................005- 065 @.0610 065 @.0610 0610 
February 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 Coffee, Rio No. 7 (Ib.). EPI LIES 3 15% 15% 
March ..........146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 Flour, Minn. patent (bbl.)...............+:- 8.10 : 10 7.50 
April .. . 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 Lard, prime Western (100 Ib. ERE 12.25 @12.35 12.30 @12.4 13.10 
May . 158.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 Cottonseed oil, imm. crude, S. E. (100 lb.). 8.75 8.75 8.00 
1927 Ae eae = 3814- _—— by B39 fy.) Sasi OT 0T%@ .07 07% 
a a F ; an 0 — an ¢ — ” q ‘otton sheeting, brown inch, 56x60, 4,000 
June 7 134.4 148.3 145. 156.6 121.3 163.7 134.7 120.4 141.4 unbranded double cuts (yd.)...........2... 08%@ .09 09 84@ 08% 
1928 aa Cotton yarn, Southern two-ply warps, No. 
April 10.........151.2 150.7 152 156.8 120.7 151.5 134.5 117.0 147.3 OS tare ee ee ee @ 36% .36 @ :36 31 
April 17 153.8 150.5 152.9 156.8 120.7 152.3 134.6 116.5 148.2 Worsted yarn, Bradford, 2-40s, halfblood “ 
April 24 157.7 152.1 153.2 156.8 120.6 152.3 134.6 115.6 150.0 MED oc cic a Snic cowhanccdavecbustnd L 87% 1.85 @ 1.87 1.77% 
ay 1 162.0 152.5 154.7 157.5 120.4 155.1 134.8 116.2 152.1 Silk, crack double extra, 13-15 (ib.)....... 15 @5.25 5.15 @ 5.25 80 @ 5.85 
May 8 160.7 156.0 155.3 157.5 120.3 154.8 135.0 115.6 152.5 Rayon, domestic, 150 denier, A quality (ib.) . 50 1.50 1.50 
May 15 158.4 155.0 155.2 158.2 120.6 154.8 135.2 115.6 151.9 Coal, anthracite, stove, company (ton)... 8.60 8.60 8.95 
May 22 156.6 153.5 154.6 159.2 120.7 154.8 135.2 115.5 151.0 Coal, bituminous, steam, mine run, Pitts. 
(May 29 14.1 153.0 154.2 159.0 121.1 154.5 135.2 116.1 150.0 SY Maa aiden des beaten Ch ahi on he ae hwy oe -- 1.75 @ 1.90 1.75 @ 1. 2.00 @ 2.10 
June 5 151.9 153.6 154.1 159.0 120.7 154.5 135.2 115.8 149.4 Coke Connellsville furnace | Perr .60 2.60 2.90 
tRevised Gasoline, at service stations, Oil, Paint and 
rug Reporter avr’ ge. for 10 sections(gal. ) .1967 1967 1917 
= eum, crude, at well, Oil, Paint an 
= Drug ~ yy! average for 10 fields (bbl.) 1.452 1.452 1.422 
> "reaacec . ds : » Vz ne tonite . ” ig iron, Iron ge composite (ton)......... 17.23 17.39 19.07 
were further decreases in cotton goo is iron in the Valleys, initiated by two steel Finished steel, Iron Age composite (100 Ib.) 2.341 2.348 2.374 
prices and renewed weakness in pig iron companies, unsettled the market for prac- popnetn SPUN GUD. 5 oc cccscsccesascees 1% 1% 
— . oe - 2 ah. .m 6 BEE DEED Se crceecedececesececscssusoeooseetose d < ) 
and finished steel tically all grades and furnished the out- Tin ‘b.) SRE Se 4 5 68 
‘ r wiay’ , . thes sts ; 3 » : Zinc, Mast St. Louis (ib.)............c.0ccee- 06 .06125 06275@.0630 
At last Tuesday’s level, spot wheat standing news item of the week in the Lumber, American Contractor composite 
was down more than 60 cents from the industry. Average daily pig iron pro- CE DR te cds okheds sees she baeegnomeabes 25.90 28.00 
é . . . ¥ ; Brick, American Contractor composite(1,000) 14.73 14.73 15.50 
high of last April, and more than half of duction in May showed considerably less Structural steel, American Contractor com- 
the broad rise which began last Septem- _ than the usual seasonal decline as com- aa (Rmericait Gantvactor "cdmipoaite 1.88 1.85 
ber, when wheat sold as low as $1.37% pared with April, and THE ANNALIST’S 8 eee pa vencsabednecaand 2.28 2.31 
— * ‘ . ‘ Leather, Union RT ee 6 66 45 
a bushel, had been canceled. The other pig iron production index, which is ad- Hides, native steers, Chicago db.) rimarkens 8 22 24 19% 
linen i — — . , WS » one wr Paper, newsprint, BOGE GIF Dc cccasnace sce 3.25 3.25 3.50 
grains were not greatly affected by the justed for seasonal variation and long Paper, wrapping, No. 1 Kraft cio 1b). * §'50 6.75 6.50 ‘. S7 
acute weakness in wheat, however; oats time trend, has risen to 97.0, the highest “oe st latex crepe (Ib.)...........4. 19 1954 19%@ 20% 40% 


advanced to a new high for the year and 
corn and rye made moderate gains. 


Hides Weaker 


Hides have fallen to a new low of 22% 
cents, as against a recent high of 26% 
cents. The shoe business is dull; produc- 
tion in April, the latest month for which 
figures are available, decreased by con- 
siderably more than the usual seasonal 
amount as compared with March. 

Live stock prices have been compara- 
tively steady. 

Wholesale food prices, in general, are 
somewhat firmer. Dressed beef and pork 
have risen (except mess pork) and cof- 
fee and cocoa are a trifle firmer than a 
week ago. These advances were only 
partly offset by declines in potatoes, 
sugar, eggs and lard. 

Raw silk prices have turned a bit 
firmer after several weeks of steady de- 
cline. Mill consumption in May made a 


since last August. 

There is also continued weakness in 
steel sheets, and the composite price of 
finished steel has fallen to 2.341 from 
2.348 a week ago. 

Copper prices are firmly held at the 
level established a week ago, and al- 
though the buying wave is apparently 
over, so far as domestic consumers are 
concerned, foreign demand continues ac- 
tive. Foreign sales in May established 
a new high record for all time. 

Tin is lower this week, although prices 
were already at the lowest levels in sev- 
eral years. 

Spot rubber is a trifle lower. 

DAILY SPOT PRICES. 


Outten. thet. Corn, §Hogs. 

May 2 . -21.05 1.21 9.70 
May #. 21.05 t 92 ¥ .80 
June vee 02.085 1.9. 1. 9.70 
June 2. .-21.15 1.92 1. 9.70 
June 4 . 21.35 1. 1.24 9.70 
June 5. 21.15 1. 1.23 9.65 
*Middlin New York. tNo. 2 red, New 


York. tNo. 2 yellow, New York. 
average, Chicago. 


§Day’s 











a tropical storm of a character quite un- 
usual at this season of year. 

What the cotton crop needs at this 
stage is, of course, hot dry weather. Ex- 
cessive moisture means fresh delay to a 
crop already seriously late. The wet 
weather also encourages the development 
of the boll weevil. 

The present position of the crop is as 
follows: The belt as a whole has ample 
moisture, a favorable condition provided 
there is enough warm dry weather from 
now on. In the northern part the stands 
are reported good, but in the southern 
section of the belt they are quite irregu- 
lar. Taken as a whole the crop is about 
three weeks late in the southern and 
about ten days in the northern section. 
Aside from the weather the chief element 
of uncertainty in the situation is the de- 
velopment of the weevil. Up to date 
tkere has been a surprisingly small emer- 


although it is generally agreed that the 
area under cultivation is larger than last 
year. What the Government report as 
of July 1 will show depends in part upon 
the success of replanting and the amount 
of acreage that may have to be aban- 
doned between now and the close of the 
month. 

The domestic goods trade remains 
quiet. About the best that can be said 
is that mills have stopped overproduc- 
ing. The curtailment of fine goods pro- 
duction by New Bedford mills as a result 
of the strike is a favorable item in the 
situation. New England mills elsewhere 
are reducing their output, in some cases 
initiating a four-day week. Fall River 
sales of print cloths last week were un- 
usually low. Certainly there is as yet 
no sign of a real turn for the industry. 

Sales of spot cotton in ten designated 
markets as reported by the Department 
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of Agriculture for last week were com- 
paratively light, amounting to 21,285 
bales, compared with 27,519 bales the 
previous week and 58,371 bales for the 
corresponding week last season. The 
average price of middling spot cotton in 
ten important markets was unchanged 
for the week at 20.25 cents per pound. A 
year ago the price was 15.78 cents a 
pound. 

Exports for the week ended June 1 
amounted to 121,514 bales, compared 
with 135,374 bales for the corresponding 
week in 1927. Exports from Aug. 1 to 
June 1 amounted to 7,020,538 bales, com- 
pared with 10,406,177 bales a year ago 
for the same period. 


1928 1927 

Bales. Bales. 
Port receipts eee ne 8,076,966 12,361,118 
| eae 1,213,876 1,568,509 
Interior receipts ........ 5,393,751 6,958,479 
Interior stocks .......... 558,886 613,917 
eae: 13,612,117 18,589,641 
Northern spinners’ tak- 


ia area 1,325,519 1,779,818 


ngs 4,564,555 5,092,087 
World’ s visible supply o 
American cotton ...... a 532,762 4,815,136 


CORN 


RICES fluctuated in a narrow range 
P during the week, and there was lit- 

tle change in the outlook. Toward 
the close of last week prices rallied some- 
what in sympathy with wheat, but later 
reacted again. 

Weather conditions have been nearly 
ideal. Excellent rains fell over the 
greater part of the Corn Belt during the 
week, and with planting completed over 
practically the entire area the crop is 
off to one of the best starts it has had 
in years. Country offerings have been 
light. Stocks are decreasing at a mod- 
erate rate, but still exceed last year’s. 


WHEAT 


NTEREST has centred largely on 
I weather conditions. Early in the 

week prices declined on reports of 
improved outlook for the Winter wheat 
crop and reports of scatter¢éd showers in 
the Northwest. Prices soon rallied, how- 
ever, as further pessimistic news items 
came in from Spring wheat territory. It 
was feared that practically the entire 
crop would be ruined unless rain came 
within a few days. On Tuesday, how- 
ever, there were reports of heavy rains 
in the Canadian Northwest and of show- 
ers in the Dakotas, and prices broke 
sharply to new low records for the cur- 
rent reaction. 

Private crop estimates published dur- 
ing the week suggest a Winter wheat 
crop of 520 million to 525 million bushels 
against 486 million bushels estimated in 
May and 552 harvested last year, while 
the Spring wheat crop may show around 
275 million bushels as compared with last 
year’s harvest of 319 million bushels. 
This would make a total domestic wheat 
crop of about 800 million bushels as com- 
pared with 871 million last year. 

In some respects the situation now is 
the reverse of what it was a month ago. 
At that time the Winter wheat crop was 
thought likely to turn out very poor, 
while the Spring wheat area was expect- 
ing a prosperous year as a result of the 
high prices resulting from the poor con- 
dition of the Winter wheat crop. Now 
the Winter wheat outlook has improved, 
and the Spring wheat area is furnishing 
most of the crop damage news. The 
Kansas crop is thought likely to run to 
record proportions, and the improvement 
in Oklahoma has also been extremely 
satisfactory. 

It is thus not surprising that wheat 
has broken sharply during the week, 
with improved crop condition reports 
from both Winter and Spring areas in 
this country and with an even more pro- 
nounced betterment in the Canadian out- 


look. It must not be forgotten, more- 
over, that the market has for some time 
apparently been in a weak technical con- 
dition as a result of the too rapid ad- 
vance earlier in the year. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—May—— ——July——_ ——Sept.— 
Ma KT 145 ne fy 1 Wis 10% aay 
y m Ym 1.494 . - 
May 29...1.48%41 1. 1.46% 
May oe Holiday 
May 31...144 1.41 1.45%144 1464144% 
. 2 ee 1.46 1.4414 1.47% 1.45% 
SUMO 8... occ 1.48% 1.46% 1.49% 1.48 
Wk’s rge.. 148% 141 1.504% 1.44 1.50% 1.44% 
June 4...... 1.49% 1.465% 1.51% 1.47% 
GUMS. Bons cee 1.4744 1.4346 1.48» 1.44% 
Se ae 1.4544 1.43% 1.47% 1.45% 
June 6 
close.... 1.45 1.46% 
neae for rs 
1928. . Seis Soy ory bow ree tomy q 
p.30.Fe.6.Ap.30.Ja.11. aes 
High. b. Low. 
BE Be cccévccsdccsecees os 244 
= Ree Tee retin 
2 Serre a “Holiday. 
ete lc ta adieu ... 1.48% 1.47% 
EEE wd died sasnew . - 1.49% 1.47% 
a = rrr 1.5144 1.50% 
Pos | - 1.53% 1.47% 
ge rere 1.53% 1.50% 
SE Mis eeliwnnee¥iesed cvestesosanee 1.51 1.47 
(Se eee rrr 1.495% 1.47 
SE Mechs césisnssdean bias 1.484 
PROMO BOR Tee cc ccccccccvcccceces 1.56% 1.47 
My.24. Je.6. 
CORN 
— er ay— —Jul pt.— 
h. Low igh Low. High. iam. 
May 28.. 1% 1 10056 103i £0 015g 1.04% 1.02% 
May 2y. — 02% 1.00% 1.04% 1.02° 1.04% 1.01% 
i 31. TER Po 1.041% 1.01% 1.03% 1.01% 
ay ; 1.02% 1. . 
June Loa 1.02% 03% 1.02 
June Zz. 1.05% 1.04% 1.055% 
Wk’s ree. ‘1 02% 1.00 1.055% 1.015% oo von 
ume 4.66.26 1.055% 1.04% 1.05% 1.04% 
— a. 1.05% 1.04% 1.04% 1.0344 
June 6..... 1.07 1.0444 1.0514 1.035, 
June 6 « 
close. 1.06% 1.05 
- © for 
1928. -1.12 894, 1.15% .91 1.16 1.00 
My.1.Ja.11.My.1.Ja.27.My.1.Mr.10. 
— 
High. Low. 
FOP renee 88% 
SS Ee oro 87% 
BE SERS 5556660 e 6snbewes eed ee Holiday 
BEE Dien. 00 et 7405 88% a 
pS Pr ere 88% .87% 
CS rarer 90% 
Week's range .....-cccscccccccces 86% 
PD Back c ccdccesiasvesaednsacen r 
MD. Dias chap st sake seucvenies 8944 .87% 
SUMO Gococess ERAN IO > ae * 
SUMO 6, CHOBB. oc ccccccccccccce 894% 
Range for 1026........-cscceseess 36 


My. rt y.31. 
OATS: 
— —-*July— —iJuly— 


—Ma 
High. w. High. w. High. Low. 
May 28. - mam 5% Ea oe 
May 29.. 624% . 53% . 533 





May 30. ‘Holiday. 
May 31... .65 60 .54 53% Bah 4 
June 1..... i 5A Pate ; 5A 
June 2 bee s 5 ‘54 56% 5 
Wk’'s rge.. 66 .60 .55% .53% .56% .53% 
June 4...... Ss 57% .56 .57 55% 
Sa ere se 57 56 .56% .55% 
Jume 6... 2+. ue 56% .55% .55% 
June 6 2 
close. P 565% -555@ 
—_ * for ; 
4, 59% .50%4 .60 50% 
‘My.94.Ja.11.My.$.Ap.5.My.13.Ap.7. 
*Old. +New 
Sept.- —Dec.— 
‘High, Low. High. Low. 
a SPerrerrrys 46% 
 §  aeoeebes ark ‘45% 147% 147 
Set 
May 31..... veeeeeess 46% 45% 47% .47 


i eee ee 


Week’s range... 4T% 454% .49% .47 





, a EE eee APS .46% 49% .48% 
June Bec aa 46 48%, .48 
OS eee 46% 46 .485%% .47% 
Rane Sor 1928 seca <-_" 45% .49% 47 
nge for ia ae 7 
. Mr.1. Je.1. Je. Oo Aay 3. 
RYE. 
High Vow ar se fom 
w. Hi 
ee ere ae 1, 13 
2 Saas . 133 et 
May 30...... Pe — 
cS) eae ...1.38 1.30% 1.24% 1.22% 
ME. ‘Manstenecaes parte 1. 1.23 
a eee <<. Je 1.26 
Week’s range ........ L 38 1.30 1.2934 1.22% 
June 4.... ree ... 1.314% 1.28 
PS a er 1. 1.25% 
CO Dy ES eae «+. 1.29% 1.27% 
June 6, close. bec 
Range for 1928 cs wratid Ra 39% i 06% 1. 38° 1. 
—— are Ap.30. ApS. 
High. on High “Low 
, ROP ee 1. 18 
> fae ...1.18% 1.16% 
Sf Serer . Holiday. 
 * 2 are . es” iat 
> eee 1.18 1.15 1.18% 1.18 
Oo». US eee 1.215 1.1844 1.22 1.18% 
Week's range........ : I 21% 1.14% 1.22 1.18 
SO Miia al ka ctdeniva 1.24% 1.20% 1.24% 1.20% 
ME. “Mhawcavisawneciee 1.22% 1.19 1.23 1.20% 
pS Sea = 1.204,1.24 1.21 
June 6, clome......... 3 1.24 
Range for 1928........ 1. ra .034%4 1.24 1.18 


Ap.30. Ap.7. Je.4. Je.1. 

Production in France is estimated at 
276 million bushels, against 285 million 
last year. Indian production is estimated 


at 296 million bushels, as against 332 
million last year. Reserve stocks of 
wheat in Europe are reported very low 


COFFEE 


OFFEE futures advanced during 
C the early part of the week, but latez 

reacted. There was fairly heavy 
buying for European account. 

The outlook is somewhat puzzling 
Consumption of coffee has 
stricted by the advance in price, and dé 
liveries so far this. year are larger thar 
last. It is estimated that there wil 
a smaller yield in Sao Paulo next sea 
son. On the other hand, there are stil 
very large quantities of old cx 
held, so that there is no possibili 
shortage. 

Range of Coffee Future Prices 
Santos No. 4. 


not beer re 


ttee DE 











a 
High, +o High. Low 
May 28. 
May 20.. ... coe See 
May 30..Holiday 
May . : 22.60 22.00 22.25 21.98 
June (22.90 22.90 22.59 22.59 22.4 2. 2% 
June 2 , 
Wk's rge. 22. 90 22.90 22.60 22.00 22.41 21.8 
June 4..22.80 22.80 22.77 22.77 22.44 22 
June 5..22.73 22.60 22.55 22.55 22.16 22 
June 6.. ; 22.16 22.0 
June 6 
close. 22.75 22.60 22.13 
May 28 ‘ { 
May 29....... it 
May 30. .Holiday. 
May 31... scccc eel 2.0) 21.98 3 
June 1. 22.25 22.10 22.15 22.08 
June 2 
Week's range 22.25 21.70 ; 4 
June 4.. .22.35 22.22 21 22.0 
June 5 22.01 21.85 21.80 
June 6. 22.00 21.85 21.92 3 
June 6, close 21.99 21.88 
Rio No. 7. 
July- ——Sept iT: 
High. Low. High. Low. High. I 
May 28..14.75 14.73 14.93 14.89 Of A 
May 29..14.70 14.62 14.93 4.80 x 4.% 
May 30..Holiday 
May 31..14.99 {4.99 15.15 14.94 3( 
June 1..15.12 14.95 15.32 15.15 52 
June 2. : 
Wk’s rge.15.12 14.62 15.32 14.86 4. 
June 4..15.21 15.10 15.42 15.25 
June 5..14.78 14.70 15.19 14.97 
June 6. , ; 15.19 15.00 ~ 
June 6 
close... 14.97 15.18 5.28 
Jan Mar Ma’ 
High. Low. High. Low. High. L« 
May 28.. ; 
May 14.85 14.80 


29. 
May 30..Holiday. 
May 31..15.07 15.07 15.10 14.95 
1 15 15. 3 





June 44 15.30 3s 
June 2 : . 
Wk’s rge.15.07 15.07 15.44 4 Sf 5 2 
June 4.. 5.50 40 1 
June 5.. 9 1 
June 6 9 14.94 
June 6 

close... 15.21 15.14 Of 


RUBBER 


UBBER prices declined about a ce 

R during the week largely | way 
reaction from the preceding week 

sharp advance. Trading has beer 
Evidently manufacturers are 
posed to follow up an 
tirely natural attitude in view of the gen 
eral supply situation. 

Range of Rubber Future Prices. 


advance ul 





July— Sept Dec 

High. Low High “wh. LOW 
May 28. .20. 19.60 20.10 19.8 
May 29..20.00 19.50 4 19.70 20.10 19.6 
May 30. .Holiday. 
May 31..19.80 19.30 19.90 19.40 20.0 9. 4 
June 1..19.50 19.30 19.60 19.30 19.60 19.2( 
June 2..19.30 19.10 19.40 19.10 19.30 19.16 

10 19 


Wk’'s rge.20.00 19.10 20.30 19.10 





June 4..19.10 19.10 19.30 19.10 19.30 Or 
June 5..19.10 18.70 19.20 19.00 19.20 18.% 
June 6..19.40 19.30 19.60 19.20 19.60 19.00 
June 6 

close. . .19.40@19.50 19.607 19.60 

Jan. Mar May 
=e. Low. High. Low. High. Lov 

May 28. .20 20.00 20.20 19.90 
May 29. 20.10 19.60 
May 30. ‘Holiday. 
May 31. 0 19.10 20.00 19.40 
June 1. 2. 20 19.00 19.50 19.20 19.60 19.2 
June 2..19.30 19.20 19.30 19.10 19.40 19.20 
Wk’s rge.20.10 19.10 20.20 19.10 19.60 19.2% 
June 4..19.30 19.10 19.30 19.10 19.30 19.2 
June 5..19.10 19.00 19.10 19.00 19.20 19.1 
June 6..19.20 19.20 19.50 19.10 19.50 19.5 
June 

close... 19.50* 19.507 19.50 bid 

*Nominal. +Trading. 


London stocks continue to decline the 
total last week being reported at 44,62& 
tons, a reduction of 4,077 tons from the 


preceding week. At the same time it 


reported that rubber is accumulating on 
tations. It is clear that many 
will produce as heavily as pos- 
iring the balance of the restric 
and that consequently the 
rket may for a time after Nov. 1 of 
have to struggle with a large 
xcess stock. On the other hand, it must 
membered that rubber is now sell 
to cost of production, and 
very great decline from current 
uld be likely to result in cur 
production regardless of the 
situation. 

shipments of crude rubber from 
during May are reported at 
6,400 tons, as against 31,390 tons in 
927, and 20,030 tons last April. 
pments amounted to 16,050 tons, 
900 tons in May, 1927, and 

in April this year. 


SUGAR 


PY HE trend of sugar prices was gently 
[' vnward throughout the week. 
. lecline was attributed in part 

tion by tired longs and sales of 
t months by Europe. The mar 
regarded as discouraging the 
Cuba has sold the remainin; 

{ 0 tons of its reserve stock at an a‘ 
ce of 2.5454 cents f. o. b. Cuba, 
figure than had been anticipated 
le. This sale disposes of the 
allotment made to countries 

e | nited States. It is rumored 
view of the poor demand from 
refiners Cuba may reallot an 
200,000 tons to countries out 

nited States out of the 3,300, 

rinally allotted to this coun 


tne plan 


estates 


2 at ciose 


estimate of European beet sow 

May 31 is 2,594,000 hectares 

00 hectares more than estimated 

e of April. The higher figure 

jue to increases in Germany, 

Poland and Belgium. 

Range of Sugar — Prices. 
Ju Sept. 3 

Low High Low. High. Low 

70 2.81 2.79 89 2.88 

2.81 2.79 2.90 2.88 


2.80 2.77 2.88 2.86 
2.76 2.72 2.85 2.81 








71 2.61 2.81 2.72 2.90 2.81 
2.63 2.57 2.74 2.67 2.83 2.76 
2.60 2.52 2.69 2.63 2.78 2.71 

65 2.57 2.75 2.69 2.84 ».78 

2.62 2.73 2.81 

Jan Mar.— 

gh. Low. High. Low. High. Low 

2.81 2 2.76 2. 4 
2 3 2.82 2.78 2.77 2.84 2.64 
lday 
2.81 82 





7s 2.76 2.74 2.70 2.80 2.7¢€ 
2.70 2.72 2.67 2.79 2.74 
2.75 2.78 2.72 2.86 2.80 
2.79 2.76 2.83 
Crops Making Up Lost Time 
rryti rm production season is now 
ng forward rapidly following a 


backward Spring, although many 
still behind schedule, says the 
f Agricultural Economics, 
Department of Agricul 
“Agricultural 


Q t 
»tates 


its June 1 


was planted under favorable 
and is already showing up 

is, but cotton is a spotted crop 
egular stands. Haying will begin 
onth, though grass has been very 
tart. Clover and alfalfa fields 

he ravages of a hard Winter. The 
hay prospect is none too good in 
rtant Northern and Eastern 


and the Eastern dairy region 
buying Western hay before an- 
eason. 


Wheat harvest will also get under way 
nth, the grain having made rapid 
ress in the Western wheat belt. 
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Alabama Great Southern 
Gross 
Net operating income 
Four months 
Net operating income 
Ann Arbor 
Operating revenue 
Net operating income 
Four months operating revenue 
Net operating income 
Atchison, Topeka & Santa Fe 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
Atlantic Coast Line 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
Baltimore & Ohio 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
Bangor & Aroostook 
Gross 
Net operating income 
Surplus after charges 
Four months’ gross 
Net operating income 
Surplus after charges 
Boston & Maine 
Gros: 
Net operating income 
Surplus after charge 
Four months’ gross 
Net operating income 
Surplus after charges 


7ToOss 


Buffalo, Rochester & Pittsburgh 
Gross 

Net after taxes 

Total income 


Surplus after charg: 
Buffalo & Susquehanna 
Gross 

Net operating income 
Four months’ gross 
Net —e income 
-ficit 

Canadian Pacifi 





i after taxes 
Four months’ gros 
Net after taxes 
Central of Georgia 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
Central of New Jersey 
Operating revenue 
Net operating income 
Four months’ operating income 
Net operating incom: 
Chesapeake & Ohio 
Gross 
Net Sperating income 
*Surplus after charge 
Four months’ gross 
Net operating incom« 
“nurplus after charges 
*Alter sinking fund appropriations 
Chicago, Burlington & Quincy 
Gross 
Net operating income 
Four months gross 
Net operating income¢ 
Chicago & Eastern I[llinoi 
Gross 
Net operating income 
Four months’ gross 
Net we income 


*Deficit 
Chicago Great Western 
Gross 


Net operating incomes 
Four months’ gross 
Net operating income 
Chicago 
Gross 
Net operating income 

Four months’ gross 
Chicago, Milwaukee, St. Paul & Pacific 
Gross 

Net operating income 

Four months’ gross 

Net operating incoms 

*Deticit 

Chicago & North Western 

Gross 

Net operating income 

Four months’ gross 

Net operating income 
Chicago, St. Paul, Minneapolis & Omaha 
Gross 

Net operating income 

Four months’ gros 

Net operating income 
Cincinnati Northern 

Gross operating revenue 

Net operating income 

Net incoms 


Indianapolis & Louisville 


Cleveland Cincinnat Chicago & St Louis 
(ore 

Net operating income 
Four months gros 
Net operating income 
Clinchfield Railroad 
(sros 

Net operating income 
Four months’ gros 
Net operating income 
Colorado & Southern 
Gross 


Net operating deficit 

Four months’ gross 

Net operating incomes 

*Income 

Delaware & Hudson 

Operating revenue 

Net operating income 

Four months’ operating revenue 
Net operating income 
Delaware Lackawanna & Western 
(ros: 

Net operating income 

Four months’ gross 

Net operating income 





1928 
$28,523 
174,619 
3,229,262 
669,531 


472,000 
58,000 
,890,000 
262,000 


~ 


6,542,169 
1,000,083 
27,531,148 
4,890,400 


18,393,458 
3,094,650 
71,611,619 
9,337,016 


696, 204 
220.876 
146,612 
2,976,152 
998,940 
705,433 


5,945,437 
987 ,253 
446,783 

24,025,723 

4,026,454 

1,870,031 


4,200,569 
751,419 
890,584 
235,028 


114,862 
3,000 
523.001 
56,903 


16,296, 101 
2 404,533 
62,396,889 
10,518,834 
2,066,760 

332,621 
8,620, 158 
1,466,519 


4.774.000 
881,000 
17,698,000 
2,597,000 


11,879,486 
1,569 567 
50,911,064 
10,842,702 
1,736,< 
121,521 
7,968,401 


222,216 





1,869,703 
70.986 
7,596,361 
472,621 


1,494,000 
208, 000 
5,982,000 


12,437 08 
1,270,507 
51,331,439 
8,409,175 


10,978, 567 

454,187 
44,457,706 
4,049, 509 


1,956, 467 
113,670 
8 480.142 
698,550 


1,032,517 
309,721 


105, 254 





6,960, 000 
1,059,000 
28,542,000 
4,260, 000 


560,217 
219,844 
2,333,188 
933,346 


859,537 
7,083 
3,746,967 
317,393 


3,219,000 
643,000 
12,179,000 
1,164,000 


6,969,890 
1 3,086 


25,346,248 
4,126,409 


1927 1926 Denver & Rio Grande Western Pe 1928 
$828,078 $880,923 Gross $2 334,344 
165,502 185,721 Net operating income sailed 300,554 
3,382,735 3,479,141 Deficit after charges and sinking fund... 62,167 
736,503 820,233 Four months’ gross 9,778,322 
Net operating income 1,719,367 
314,165 


493,000 


8,123,489 
1,922,594 
32,033,118 
7,085,055 


20,354,680 

3,633,784 
80,354,323 
12,962,716 


769,423 
265,486 


6,206,192 
920,139 
422,782 

25,053,034 

3,464,914 

1,410,706 


4,814,531 
703,429 
895,370 
271,104 





58,357,298 
8,716,216 
2,321,358 

389,111 
9,566 129 
1,751,635 


4,013,611 
1,059,590 
18,278,000 
2,254,000 


11,044 350 
2,807,625 
2,113,724 
44,456, 692 
11,645,103 
8,859,463 


11,481, 672 
1,453,305 
48,304,900 
8,748.199 


1,977,584 
57,517 
9,291,575 
774,274 


1,911,618 
41,588 
7,580 3 


— 
bor 





359 


1,471,000 
198,000 
6,028, 000 


11,935,832 
*141,055 
48,527,193 
2,643,330 


10,918,114 
722,901 
44,545,066 
3,649,631 


626,390 


1,172,641 
380,610 
192, 396 


7,239,000 
877,000 
30,094, 000 
4,758,000 


687,136 
287 ,486 
2,772,869 
1,194,368 





965,389 
*20,762 
4,139,825 
326, 196 


3,419,000 
401,000 
13,473,000 
1,059,000 


7,416,201 
1,732,907 
26,392,274 
3,800,645 


17,751,589 

2,351,813 
70,929,197 
12,360,750 


9,060,340 
1,772,774 
37,846,508 
9,579,310 


19,332,583 

3,315,363 
76,178,843 
11,501,149 


621,326 
173,112 
88,430 
703,203 


bt 


6,667,598 
1,177,101 

602,232 
6,172,050 
3,900,265 
1,622,392 


282,405 
681,178 
941,668 
312,691 


_ 


100,863 
*3.631 
401,080 
611 


13,856,101 
2,149,639 
6&4, 201,059 
8,680,706 





9,672,430 
2,103,356 


39 898,643 
8,836,510 


2,442,478 


49,833,291 
8,785,694 


2,044,236 
*87.360 
925'823 
339,826 


x 


1,890,225 
65,567 
538,757 


524,131 


oo 


234,347 
448,169 
48,892,446 
3,675, 189 


te 


11,596,596 
997,025 
45,363,958 
4,620, 90% 


2,083,776 
173, 26/7 
8,351,569 


709,157 


648,515 
234,392 
2,723,681 
1,154,782 


7,484,274 
1,722,980 
25,739,903 
4,048,374 





Surplus after charges and sinking fund 
*Surplus 
Detroit & Mackinac 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
Detroit, Toledo & Ironton 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
Florida East Coast 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
Georgia Southern & Florida 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
*Deficit 
Great Northern 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
Gulf Coast Lines 
Gross 
Net operating income 
Balance for interest 
Surplus after charges 
Four months’ gross 
Net operating income 
Balance for interest 
Surplus after charges 
Gulf, Mobile & Northern 
CE 6 v0.6 
Net operating income 
Four months’ gross 
Net operating income 
Hocking Valley 
Operating revenue 
Net operating income 
Net income 
Four months’ operating revenue 
Net operating income 
Net income 
Illinois Central] 
Gross p 
Net operating income 
Four months’ gross 
Net operating income 
Indiana Harbor Belt Railroad 
Gross operating revenue 
Net operating income 
Net income 
International-Great Northern 
Gross TT - 
Net operating income 
Balance for interest 
*Surplus after charges 
Four months’ gross 
Net operating income 
Balance for interest 
*Deficit after charges 
*Before adjustment bond interest 
Kansas City Southern 
Gross 
Net operating income 
Four months’ gross 
Net operating incomes 
Lehigh Valley 
Gross 
Net operating income 
Four months’ gros 
Net operating income 
Long Island 
Gross ° 
Net operating income 
Four months’ gross 
Net operating income 
Louisville & Nashville 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
Maine Central: 
Gross 
Deficit after charges 
Four months’ gross 
Surplus after charges 
*Income 
Michigan Central 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
Minneapolis & St. Louis 
Gross 
Net operating deficit 
Four months’ gross 
Net operating deficit 


120,785 
6,018 
446,335 
28,749 


775,714 
131,009 
,017,213 
387,190 


a 


~ 


456,831 
322.431 
,252,796 
,347,867 


=D 


“2 


004,109 
771,137 
30,552,283 

3,753,819 





; 

Ks 
3% 
x3 
= 


1,396,552 
194,775 
107,409 

357 

729,416 

380,003 


uw 
te 
= 





‘Surplus 


3,019,730 


433,251 











248,316 


7,492,000 
1,756,000 


29, 420, 00K 


Minneapolis, St. Paul & Sault Ste. Marie (exclud- 


ing Wisconsin Central) 

Gross 

Net operating income 

Deficit after charges 

Four months’ gross 

Net operating income 

Deficit after charges 
Missouri-Kansas-Texas Lines 

Gross o 

Operating expenses 

Balance for interest 


Interest charges, including adjustment bonds 


Surplus 

Four months’ gross 
pperating expenses 
Balance for interest 


Interest charges, including adjustment bonds 


Surplus ... 
Missouri Pacific 
Gross : 

Net operating income 
Gross income 

Net income 

Four months’ gross 
Net operating income 
Gross income 

Net income 

*Deficit 


(Continued on 


Page 


6,686,000 


1,070,681 





2,056,927 
109 
88,706 
8,082,854 
1,012,420 
519,928 


4,057,798 
2,879,828 
821,525 
470,058 
351,467 





April Earnings Reports of Steam Railroads 





1,684,231 
362,576 


139 
34 
466, 


739 
36 
3,270 
166 


2,050, 
326 

8,567 

1,346, 


398 

Z, 
1,633 
*49 


7,900, 2 
1,144,0 


29,104 
3,142 


1,394 
205 
233 

63 


5,824,406 


1,010 


1,119,940 


457 


609 
93 
2,349 
383 








837 
891 
583 
620 


434 
765 
479 


459 
414 
591 
3H 

S60 


103 
569 
$03 
369 
811 


403 
405 





22 
4,479, 888 
942,504 


2,847,969 


409,753 


> 720.081 


485,546 
699,158 
8,874 487 
328,299 


637,921 
439,091 
441,071 
293,041 
291,617 
1.106.451 
133,877 


503,691 
110,970 
{ 445 
3,407 





261 
904,271 
8 900,096 


9,477 


Ob4 
044 





598,373 








663.000 
5,948,778 
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News of American Securities 


1] ARNINGS.— Sales of 
the mail order organi- 
zations showed sub- 
stantial increases in 
May as against the 
same month last year, 
and sales for the first 
five months of the 
year also have in- 
creased, aihouth not at the same rate. 
Sears, Roebuck & Co. reported total sales 
last month of $24,202,920, against $19,- 
994,000 in May last year, an increase of 
21.1 per cent. For the five-month 
period this year sales were $120,429,946, 
against $110,385,916 in the same period 
last year, an increase of 9.1 per 








cent. 


Montgomery Ward & Co. reported 
May sales of $15,871,390, against $13,- 


747,540 in May, 1927, an increase of 
15.4 per cent. Total sales of this com- 
pany in the five-month period were 
$77,388,669, against $75,538,681 in the 
same period last year, an increase of 2.4 
per cent. 


American Express 

Net income of American Railway Ex- 
press Company for the first quarter 
after expenses, taxes and other charges, 
was equivalent to $1.50 a share earned 
on 346,420 shares of stock. This com- 
pares with $1.58 a share in the first 
quarter of 1927. The average miles 
operated during the period totaled 254,- 
729, of which 4,508 represented aircraft 
mileage. 

The statement for March 
months compares as follows 
1928 1927 
$23,832,935 $24,496,436 


and three 


March gross 


Other income 383,062 402,247 
Total income 24,215,997 25,098,683 
*Net income ; 184,536 196,840 
Three months’ gross.. 63,761,185 65,227,568 


1123/496 


Other income 1,083,843 

Total income 64,845,028 66,351,064 

*Net income 521,296 549,247 
*After expenses, express privileges 


taxes, &c 
Chelsea Corporation 

Earnings of the Chelsea Exchange 
Corporation of New York, recently 
formed investment affiliate of the Chel 
sea Exchange Bank, since its founding 
indicate early declaration of dividends 
on the capital stock, according to Lewis 
H. Rothchild, President of the corpora 
tion. Earnings already accrued are more 





National Liberty Group 
Consumers Power 6% Pfd. 


Southern Bank & Trust Co. 


(Birmingham, Ala.) 


Monroe, SaFFIN & Davis 


Members New York Stock Exchange 


39 Broadway. Whitehall 10050-59 











Cities Service Securities 
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60 Wall St., New York 











(4) Ten months ended April 30. 
(5) Four months ended April 30. 
(6) Year ended April 30. 
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J. Streicher & Co. 
Vembers New York Curb Market 
2 Rector Street, New York 
Telephone Whitehall 9070-7 
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80 Broad St., New York. Tel, Hanover 2035 











CORPORATE NET EARNINGS Ww. 


applied against the WI 


T. Grant 










_— _— too eee f the W. T. Grant Comp 
Alabama Power Co. (1) . $4,909,956 $4,125,875 May were $4,096,002, 
American Railway Express Co. (2) 521,296 549,247 1.50 1.58 1a gain of 29.6 per cent. 
Am. States Securities Corp. (3) 957,945 387,073 ponding month of last 
Atl, Gulf & W. I. R. R. Co. (2) 657,655 341,610 2.40 85 r the first five month 
Boston Elevated Railway Co. (4) d144,321 d96,966 Ms + a hr . 
Dodge Brothers (1) 13,441,326 25,412,616 totaled $16,925,112, 

‘ of $3,159,261, or 22.94 pe f 
Eastern Steamship Lines, Inc. (5). 321,170 76,338 : i with the first five mont} 
Electric Power & Light Corp. (3).. 7,774,142 6,835,992 2.09 1.72 n pe WEEEs Wane dice 
Engineers Public Service Co. (6) 6,314,409 5,643,884 
Equitable Office Building Corp. (6) 1,838,191 1632 5 8.14 8.50 I i ales report of the com] 
ne Buffet Corp. (7) 117,692 111, "082 47.00 44 isiness is generally fav 
International Match Co. (1) 16,618,887 14,586,272 7.07 6.20 pig edged ccrrergy » her 

the country in whic 
Int. a aan Marine Co. (1) 977,496 906,059 located. Executives of 
International Shoe Co. (8) 5,820,587 5,633,548 1.48 5.72 ’ > that S 3) “ities 
Laclede Gas & Electric Co. (3) 1'466,798 866,413 ate that Southern cities 
Los Angeles Gas & Elec. Corp. (6) 9,422,876 9,169,502 marked increase in prt 
Mexican Seaboard Oil Co. (2) 427,254 517,908 he Middle West is conti 
Mountain Producers Corp. (1). 3,391,986 5,393,516 -urve 
National Electric Power Co. (2) 3,443,009 3,106,502 . > 
Pacific-Burt Co., Ltd. (1) 205,736 194/849 Mountain Producers 
Postum Co., Inc. (1) 11,368,218 11,317,442 662 7.71 repor ) , oul 
Reading Coal Co. (1)... 46,218,498 447.469 rage Me 7 - ~ R 
Reai Silk Hosiery Mills, Inc. (9). 245,198 547,187 orporation for 1 
St. Regis Paper Co. (1) 1,224,956 928,906 1.78 2.27 Cor me of $8,391,986, before 
Spencer Kellogg & Sons, Inc. (10) 765,921 7.55 4.19 : paen — , yr iy ) 
Trico Products Co. (1). 1,372,303 807,391 $2.01 aed Share on 1,0¢ 
Tung Sol Lamp Works (2) ALES 198,419 196,154 53 52 mn tanding. This compare 
Utilities Power & Light ae (3) 2,884,708 2,767 ,067 me for the previous year 
Walworth Co. (2) 251,316 128,000 35 mt a ee ey ae 
_ l or $3.21 a share. erott 
(1) Years ended Dec. 1927-1926 (7) Quarter ended Apr lus at the end of the ye 
(2) First quarter (8) Five months ended Apr 721, as against $20 447, 4 
(3) Year ended March 31 (9) Six months ended Mar 31 f the previous year. 


(10) Twenty-four weeks enc , 
(da) Deficit mpany’s balance sheet a 
current assets of $11,2 


nt liabilities of $1,181,691 





than sufficient to cover organization ex- 
penses and dividend requirements several 
times over for the quarter. Chelsea Ex- 
change Corporation was formed to take 
over the investment and securities busi- 
of the Chelsea Exchange Bank. 
California Consumers 

The California Consumers Company 
reported gross sales of $2,328,541 for the 
year ended April 30, against $2,307,642 
in the year ended with the previous 
month. Operating profit was $710,874 
for the year ended April 30, an increase 
of $15,485 over the year ended March 30. 

First National Stores 

First National Stores, Inc., reports for 
the fiscal year ended March 31, 1928, net 
profit of $1,551,919.31 after depreciation 
and Federal taxes. These earnings, which 
do not include net profit on sale of capital 
assets, are equal after deducting pre- 
ferred dividends to $2.02 a share on the 
595,000 shares of common stock. This 
compares with net earnings of $1,492,- 
193.92, not including net profit on sale of 
capital assets, reported for the twelve 
months’ period ended April 2, 1927, which 
indicated a balance equal to $1.92 a 
share on the common stock after pre- 
ferred dividends. 

Statement of earnings reported for the 
year ended March 31, 1928, follows: 
Sales 2 $64,445, 962.05 
Cost of sales, expenses and 

other (net) charges. 62,327, 728.73 
Profit from operations before 
depreciation and Federal taxes $2,118,233.32 


Deduct: 
Depreciation on fixed assets 353,000.79 
$1,765,232.53 
Deduct: 
Provision for Federal taxes on 
profit from operations 213,313.22 
Net profit from operations $1,551,919.31 
Add: 
Profit on sale of cap- 
ital assets 
Less — Federal 
thereon 


$47,906.47 
taxes 
6,467.37 
41,439.10 
Total net profit for the 
year ended March 31, 1928 $1,593,358.41 
International Mercantile Marine 

The International Mercantile Marine 
Company submitted a preliminary state- 
ment of operations during 1927 to its 
stockholders at the annual meeting, the 
estimates showing a surplus for the year 
of $561,054, against a deficit for the pre- 
vious year of $1,483,138. The results 
shown were on a reduced scale because 
of the sale of the White Star Line to 
the Royal Mail Steam Packet Company. 
Directors said the full report would be 
ready the latter part of this month. 

P. A. S. Franklin, President of the 
company, told the stockholders that the 
balance sheet of the company would show 
cash of between $4,500,000 and $5,000,000 
as of Dec. 31, 1927. The outlook for 
passenger business in the current year 


— ets amount to $34,970,51 
International Shoe 
rnational Shoe Co. rep 


f ifter taxes, for the five 1 
W é April 30 1928, of $5,820 


is about the same a 
Franklin said, althoug 
look is not quite so 


announced that the 

agency agreement had é é alent to $1.48 a share on the 
for six months to Jar ) mpared with $1.43 last 
directors were re-elects es amounted to $45,153,183, a 





98,491 from the corre 


The estimated con ty 
ast year. 


operating the Internat 


Marine Company and Kroger Grocery and Baking 


. . * 97 aft 
panies for 1927, after ET Say eletines 
and taxes, but beforé é ‘ pe a aise ta tx toe 
preciation, was $4,648,174 May 28 as $15,668,7: 

ve a a 717 0 n May 28 as $15,668,755 
with $09,60935,/17 n tne ales f $13,408,744 

m sales of $13,408,744 

a mya oon a nding period of 1927, a 

a ties a 1927, a es oo or oe ee Oe 
a 927, ag nty-one weeks > Vea} 
tha ond of 1998 Dani ne \ eeks of the y ear 
J20. 97,138, against $64, 


ers =: in 1927 to § ume period last year, an inc é 
the 1926 figure of $ i 128,525, or 16.1 per cent 


final results as ment a 
Lehigh and Wilkes-Barre Coa 


ehigh and Wilkes-Barre 
eports net income for tl 


The decrease in depre 
plained by the eliminat 
Star fleet from the « 


contingencies which 
in 1926 


The figures included t c. 31 of $7,956,806, after 
sidiary company res¢ federal taxes, equivalent 
. ng for 7/7 per cent. ee 


lirements, to $21.77 a 
$50 par v alue 
compares with $7, 


amounting 
1927 to $1,382,250 





iares of 








Phe } 7 god pdgge > a share, in 1926. Profit an 
national Mercantile is at the end of the year wa 
(parent company) : mpared with $3,760,782 at tt 


dividends from its sut 96 
out of their surplus f i 
thereto and from th 

rectly owned steamer IcCord 


McCord Radiator 


Radiator Manu 






after deducting all exper reports net income fo 

terest. No depreciati ended April 30, of $253,000, e} 

from these earnings, and Federal taxes. Sales ft 

owned by the parent Yr ncreased 18 per cent 

fully depreciated on the | I eriod last year. 

Sees See ee eens ~ : National Bellas Hess 

The directors reporte f . 

cash position. ational Bellas Hess Comy 
Anticipation of paymer ported May sales of $3,154 

Mail Steam Packet rn r f 4 52,365,918 in May, 192 , a 

White Star property i nN A f 33.3 per cent. Sales fo the 

sible the retirement ibout $1 five months of the year were 6. 

of International Me ntil Ma 4, as compared with $14,636,838 in 

Company bonds. U er re sponding period last year, an in 

year the Royal Mail £4, 15.7 per cent. 


anticipating in full National Cash Register 


‘ 9¢ and 
pons Pos Fong tiem pho \merican sales of the Nationa ish 
ment of £2 500 000 due ir g j gister Company in May, aggregating 
2,0, } 10, were among the largest for 
tirements will be continu: t onth in the company’s history, J 
unless decision is made nger, Vice President and general 


the proceeds for the announced today. 


acquisition of other ie ye than $500,000 worth of sal 
or for the improveme pint ade by the Chicago agency alone 
erties. : nth, he said. Increased b ( 





ae White reported in New York, Brook 

£7,000,00( as necessitat tera letroit, St. Louis, San Francisco 
: . * x 1.4 ‘ \y ’ r 

and adjustments in the her pivotal business centre 

a oe which, Canadian selling division mad 

would show a Ccapité n gh sales mark in May, exceeding 

about $29,000,000 as ious records. ; 

instead of a surplus of $17,147,068 so , 

Dec. 31, 1926. This a ae Nichols & Shepard 

writing off $45,000,000 good-will v vis J. Brown, President of Nichols 
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& Shepard Company, announces that the 
company has increased its manufacturing 
schedule of Combined Harvesters for the 
second time within thirty days. Factory 
production is now at the highest point 
in the company’s history. “On the eve 
of the harvest in the Southwest,” Mr. 
Brown said, “sales in that territory, ac- 
cording to present indications will show 
an increase of 500 per cent. over last 
year and will materially exceed our ear- 
lier estimates.” 
Oppenheim, Collins 
Oppenheim, Collins & Co., Inc., reports 
sales for the quarter ended April 30, 
1928, of $5,018,911, compared with 
$5,501,611 in the corresponding period of 
1927. The company states that May 
sales this year are running ahead of last 
year. 
Real Silk Hosiery 
The Real Silk Hosiery Mills, Inc., re- 
port a net income of $245,198 for the 
first six months of the fiscal year, 
ended March 31, compared with $547,187 
in the similar period a year ago. The 
net income for the first half of the year 
was offset by a write-off of $358,861 in 
obsolete machinery and changes in opera- 
tion which cleaned house but resulted in 
a deficit of $113,663 for that period. 
St. Regis Paper 
Net earnings of the St. Regis Paper 
Company for ‘the calendar year 1927 
amounted to $1,224,956, as compared with 
net of $928,906 for the previous year. 
The company planted 1,500,000 trees last 
year on its pulpwood tracts in the Adi- 
rondacks, and about 2,250,000 trees will 
be set out thig year. 
Thompson-Starrett 
Net earnings of the Thompson-Starrett 
Company for the fiscal year ended April 
30 were $1,308,875, after deducting all 
expenses and taxes. This equals more 
than $26 a share on 50,000 shares of no 
par common stock outstanding. The 
gross assets on April 30 were given as 
$8,832,863; the liabilities $3,119,112, and 
capital and surplus $5,713,751. In sub- 
mitting the report, President Louis J. 
Horowitz said the volume of uncompleted 
work under contracts now in hand was 
sufficient to assure satisfactory results 
for the current year. j 


Todd Shipyards 

The Todd Shipyards Corporation and 
subsidiaries for the year ended March 31 
show net income of $623,014 after de- 
preciation. Current assets are shown at 
$9,516,412 and current liabilities at 
$1,096,063, leaving a net working capi- 
tal of $8,420,349. After allowing for 
dividends aggregating $840,221 paid dur- 
ing the year, the company shows a 
deficit of $217,207. 

United States Asbestos 

Sales of the United States Asbestos 
Company for April were $291,000 as 
compared with sales of $251,000 in April, 
1927, an increase of $40,000, or more 
than 15 per cent. 

Walworth 

The Walworth Company and_ sub- 
sidiaries report for the quarter ended 
March 31, net loss of $251,316 after de- 
preciation and interest. This compares 
with net income of $128,000, or 35 cents 
a share on 300,000 no par shares of com- 
mon stock in the first quarter of 1927, 
after preferred dividend requirements. 
Net sales for the first quarter of 1928 
were $5,413,455, against $6,453,053 in 
the first quarter a year ago. 


MERGERS 


HE consolidation of the Chrysler 
and Dodge automobile interests 
means that about 80 per cent. of 
all the motor cars sold in this country 


will come henceforth from the three 


leading manufacturing organizations, 
General Motors, Ford and Chrysler- 
Dodge, according to estimates based 


upon an analysis of new car registration 
figures for the last three years. 

It is impossible to arrive at an accu- 
rate estimate on the basis of any one 
year’s figures, because in 1926, when the 
Ford production was at its peak, the 
Chrysler car was only two years old, and 
although its success was spectacular 
from the start, its sales had not had 
time to reach the high 1927 totals. 

In 1927, however, Ford production and 
sales fell off sharply because Mr. Ford 


closed his factories to prepare for his 
new Model A, and in the first quarter of 
1928 he was only beginning to get back 
into production. 

In 1926 the total Ford retail sales, in- 
cluding Lincoln, were 1,120,000 cars. The 
aggregate General Motors sales that 
year were 869,000 cars and the com- 
bined Chrysler-Dodge sales were 336,000. 
The total of the three interests was 
2,325,000, against 3,147,000 for all makes. 
Thus the combined sales of the cars now 
grouped in the three organizations were 
nearly 74 per cent. of the total that year. 

Since 1926 Chrysler and General Mo- 
tors sales have risen materially. Dodge 
and Ford sales dropped. If Ford comes 
back to anything approaching his 1926 
figure and the General Motors and 
Chrysler-Dodge interests hold their own, 
the three together will easily approach 
80 per cent. of the total volume of sales. 

The growth of the original Chrysler 
company is indicated in the sales fig- 
ures for the first quarters of the last 
three years. In the first quarter of 1926 
the Chrysler sales were 21,000. In the 
same period of 1927 they were 31,000 
and in 1928 they increased to 34,000, de- 
spite the fact that other makes fell off 
in 1927 and 1928. Dodge was among the 
latter, the company’s sales for the three 
quarters being 45,000 in 1926, 27,000 in 
1927 and 31,000 in 1928. 

In the same period of the three years 
General Motors’ aggregate sales were 
156,000 in 1926, 228,000 in 1927 and 276,- 
000 in 1928. The Ford sales for the 
three quarters were 257,000 in 1926, 161,- 
000 in 1927 and 25,000 in 1928. 

The total General Motors, Ford and 
Chrysler-Dodge sales for the same pe- 
riods were 479,000 in 1926, 447,000 in 
1927 and 366,000 in 1928, which figures 
may be compared with the total sales 
for all makes combined, namely, 647,000 
in 1926, 614,000 in 1927 and 558,000 
in 1928. 

How the new company will compare 
with other large motor car companies, 
on the basis of assets as shown by the 
latest balance sheets, but not on a stock 
market valuation, is shown by the fol- 
lowing: General Motors, $1,098,477,575; 
Ford, $742,056,110; Studebaker, $135,- 
877,946; Packard, $61,518,952. 

The Chrysler Corporation has an- 
nounced formation of a subsidiary to 
manufacture and marekt through a sep- 
arate organization a new six-cylinder car 
called the De Soto. It is rumored that 
the Dodge plant and dealers will be used 
for the new car. 

Another report in the financial dis 
trict is that the present move is only 
part of a larger plan whereby Chrysler 
will enter the General Motors Corpo- 
ration. 

Bank Shares Corp. 

Sale of control of the Bank Stocks 
Corporation of Maryland, an investment 
trust, by Harris, Mooney & Co. to Bank 
Shares Corporation of the United States 
is announced. The transaction involves 
the sale of 14,000 shares Class A voting 
stock of the 26,314 outstanding. No 
change in the present management pol- 
icy of the Bank Stock Corporation of 
Maryland is contemplated. 

There will be added to the board, how- 
ever, Aaron Sapiro, Chairman of the 
board of Bank Shares Corporation of 
the United States, who will be President 
of the Bank Stocks Corporation of Mary- 
land: Perez F. Huff, President of Perez 
F. Huff Co., Inc.; George Maylor, Pres- 
ident of Fairbanks Company; I. Edwin 
Goldwasser of L. Erstein & Bros., Inc.; 
Monroe Kaplan, capitalist, and William 
Harris, President cf Bank Shares Cor- 
poration of the United States. 

The progress of the Bank Stocks Cor- 
poration of Maryland has, since its or- 
ganization in 1925, been very marked. 
Starting with a paid up capital of 
$50,000 the trust now shows total re- 
sources of approximately $2,500,000. As 
of May 23, 1928, surplus and undivided 
profits totaled $207,000 and appreciation 
of securities owned $245,000. 

Net earnings from Jan. 1, 1928, to 
May 23, 1928, totaled $74,755, equivalent 
to more than $1 per share on the out- 
standing A and B stocks of the corpora- 
tion. It is expected that the dividend 
rate on both classes of stock, which is 
now 60 cents per annum, will be increased 
to 80 cents. 

Electric Auto-Lite 

A merger of the former U. S. L. Bat- 
tery Corporation with the Electric Auto- 
Lite Company and the recapitalization of 
the latter concern were agreed upon at a 
corporate meeting in Toledo, Ohio, on 


Saturday. New common shares of the 
Electric Auto-Lite Company are to be is- 
sued on the basis of 2.6 shares for each 
present share of Electric Auto-Lite and 
1.5 shares for each present common share 
of U. S. L. Battery Corporation, the ex- 
change to be effected on or before June 
22. The directors declared a dividend of 
$1 a share on the new common shares, 
payable on July 2 to holders of record of 
June 22. Application to list the new 
shares has been made to the New York 
Stock Exchange. 

The directors also declared a dividend 
of 581-3 cents a share for June, being 
at the rate of $7 a share annually, on 
the preferred shares of the Electric Auto- 
Lite Company which are to be issued 
in exchange for the preferred A and B 
shares of the former U. S. L. Battery 
Corporation, payable on July 2 to hold- 
ers of record of June 22. 


Adolf Gobel 

_ A majority interest in two of Wash- 
ington’s largest factors in preparing and 
marketing meats and meat products has 
passed to the New York firm of Adolf 
Gobel, Inc. They are the A. Loffler Pro- 
vision Company, Inc., the largest provi- 
sion house in the District of Columbia, 
and the T. T. Keane Company, Inc., the 
largest beef and hotel supply house in 
the District. The two companies own 
jointly the Washington Abattoir Com- 
pany. T. T. Keane Company, Inc. is one 
of the oldest companies of its kind in the 
United States, having been formed at the 
close of the Civil War. A. Loffler Pro- 
vision Co., Inc., is over thirty years old. 

International Printing Ink Corporation 
_ Formation of the International Print- 
ing Ink Corporation, representing a con- 
solidation of a group of leading ink 
manufacturers with combined assets of 
$13,000,000 has been formally announced. 
Concerns involved in the merger are the 
Ault & Wiborg Company of Ohio, the 
Ault & Wiborg Company of New York, 
the Ault & Wiborg Company of London, 
England, the Queen City Printing Ink 
Company and Philip Ruxton, Inc. The 
negotiations which resulted in the mer- 
“ were directed through Dillon, Read 
y Co. 

The new company, organized under 
the laws of Ohio, has also acquired the 
entire capital stock of the In-tag Com- 
pany, manufacturing rotogravure inks, 
with plants at Maspeth, L. I., and Chi- 
cago, Ill. 

Capital structure of the new company 
will show no funded debt, with $10,000,- 
000 authorized 6 per cent. preferred 
stock, of which $7,000,000 is to be issued 
and 400,000 shares authorized, no par 
value, common stock, of which 245,000 
shares are to be issued. Public offering 
of the preferred and common stocks will 
be announced next week. 

Management will continue in the hands 
of executives who have been identified 
with the various constituent properties 
for many years. 

Nine plants will be operated by the 
International Printing Ink Corporation. 
Three are located in Cincinnati, two in 
Chicago and one in Brooklyn, Newark, 
N. J.; Philadelphia and Battle Creek, 
Mich. Subsidiary companies in which 
the International will own 100 per cent. 
stock interest will operate plants in Chi- 
cago, Maspeth, L. I.; Los Angeles and 
London, England. Products will include 
news, intaglio, lithographic and other 
printing inks, writing inks, varnish, 
enamel and lacquer, typewriter ribbons, 
carbon paper and a wide variety of sup- 
plies for the printing and allied trades. 

The companies entering the combina- 
tion have previously sold their products 
to more than 25,000 customers, includ- 
ing many newspapers, publishers, indus- 
trial plants and other users of all kinds 
of ink, varnishes, enamels and lacquers. 
Branch offices of these companies have 
been maintained in more than twenty im- 
portant cities throughout the United 
States as well as in England, China and 
South America. 

United Gas Improvement 

A consolidation of operations of the 
Delaware County Electric Company, the 
Philadelphia Suburban-Counties Gas 
and Electric Company and the Philadel- 
phia Electric Company has been ef- 
fected under an agreement made by the 
three companies. 

William H. Taylor, who succeeds as 
President of the Suburban-Counties com- 
pany Arthur W. Thompson, elected 
Chairman of the board, said that the co- 
ordination of operations “does not mean 
a consolidation of the corporate struc- 
tures of the three companies, but is a 


logical procedure for the expansion of 
service and is a further development of 
the program outlined when the United 
Gas Improvement Company acquired the 
Philadelphia Electric Company.” 


CHANGES IN 
CAPITALIZATION 


EW securities publicly offered in 

May totaled $790,702,800, of which 

$569,034,300 was in bonds and 
$221,668,500 in stocks. This compares 
with a combined total of $818,351,565 in 
April, $683,210,500 being bonds and 
$135,141,065 in stocks, and $804,232,170 
in May, 1927, of which $707,729,900 was 
bonds and $96,502,270 in stocks. 

The past month was lower for the 
combined offerings than in April, and 
also lower than a year ago. Firming of 
money rates possibly restricted the new 
offerings. However, stocks offered were 
higher than in the corresponding month 
of the preceding year. 


Foreign bond offerings of large 
amounts featured May financing, the 
largest being $50,000,000 Commonwealth 


of Australia 4%s, due in 1956, closely 
followed by nine issues of German bonds 
totaling $90,000,000, and $30,000,000 
Province of Ontario 4s, due from 1929 to 
1966. In the public utility field the $35,- 
000,000 Associated Gas and Electric 5s, 
due in 1968, topped that group, and the 
$15,511,000 Westchester County 4s, due 
1928-1978, lead the municipal group 

Industrials were quiet, the $10,000,000 
Great Lakes Paper first mortgage sink- 
ing fund 5s, due 1950, being the largest 
of the group, while the $20,000,000 issue 
of Union Pacific Railroad 4s, due in 1968, 
was the principal railroad issue. Two 
land bank issues were offered in May, 
both for $2,000,000 each. A large real 
estate issue was $16,000,000 Lincoln 
Forty-second Street Building first mort- 
gage 54s, due in 1953. 

Of the total new stock offerings the 
following large issues were the most 
conspicuous: $36,474,000 Illinois Power 
and Light Corporation $6 cumulative 
preferred, $14,820,000 St Lawrence 
Paper Mills common and preferred, and 
$10,920,000 of Old Colony Trust Associ- 
ates investment‘shares. 

In all, a total of 124 bond issues and 
55 stock issues-were offered in the past 
month, compared with 145 and 40 issues, 
respectively, in the preceding month. 
Excepting the foreign and farm loan 
groups, each of the other classes were 
lower in the number of new bond issues 
offered, while the number of stock issues 
offered in May were more numerous in 
all groups. 

In addition to the severa 
issues offered, there wer¢ 
trial issues offered, thirt even State 
and municipal issues, thirty public utility 
issues and twenty miscellaneous issues, 
mostly real estate and investment trust 
issues. Of the fifty-five stock issues of- 
fered thirty-one were istrials, ten 
public utility and fourteen miscellaneous. 

Classified new bond offerings in May, 
as compiled by The New York Times, 
compared with a year ag: follows: 

May, 1928 May, 1927 
$9,317,500 
182,957,000 


arge foreign 
xteen indus- 





Industrial 
Public utility 





State and municipal. 60,755,30 117,050,900 
Foreign ...... 208,885,000 57,350,000 
Railroad 27,305, 00 79,835,000 
Farm loans ; ‘ 4,000, 00 
Miscellaneous . 64,485, 00( 74,662,000 
Total. . 569,034,300 $707,729,900 





Certain-teed 


Preferred Dividend No. 4 
Common Dividend No. 22 


The Board of Directors ha 
declared the forty-sixth quarterly 
dividend of 134% on the Preferred 
Stock and the twenty-second divi- 
dend of $1.00 per share on the 
Common Stock of this Corporation, 
payable July 1, 1928, to Stock- 
holders of record at the close of busi- 
ness June 15, 1928. Checks will be 
mailed. 





this day 


Certain-teed Products Corporation 
ROBERT M. N ELSON, 
Secretary-Treasurer. 
New York, June 6, 1928 
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Net stock offerings compiled by The 
New York Times were: 





M 1 
Industrial . ee - $15,484 500 Mo 31 7506 
Public utility coecce ‘op 42,652,810 
Miscellaneous ....... 51,956,000 44,531,960 
ee $221,668,500 $96,502,270 
New York Central 
The New York Central has made 


known financing long expected in the 
railroad field by anouncing that $42,158,- 
300 of capital stock would be offered at 
par of $100 to shareholders at the rate 
of one new share for every ten shares 
held. The rights to shareholders under 
the offer are worth $32,377,651. 

The New York Central offer was 
notable for the certainty with which its 
amount and time of issuance were pre- 
dicted in financial circles. Officials of 
the road had admitted that the offering 
would be made early in the Summer and 
it was generally expected to be about 
$50,000,000. Stock of the New York Cen- 
tral has advanced in price on the Stock 
Exchange since inklings of the issue an- 
nounced recently began to circulate. . It 
closed at 1805 Monday, this figure com- 
paring with a high of 191% for the 
year. 

Payment for the New York Central 
stock may be made in instalments of $50 
on Aug. 29 and Dec. 14. Shares thus 
bought will be entitled to dividends pay- 
able on and after next Feb. 1. Sub- 
scribers may pay $101.27 for their stock 
by Oct. 29 and receive fully paid cer- 
tificate, which will entitle them to divi- 
dends payable after that date. Subscrip- 
tion warrants will be mailed to stock- 
holders of record after June 15. Sub- 
scriptions will be received by the general 
Treasurer of the company at New York 
and by Morgan, Grenfell & Co. in Lon- 
don ap to Aug. 29. 

Proceeds of the issue will be used to 
provide part payment of $50,000,000 
Lake Shore & Michigan Southern Rail- 
way 4 per cent. twenty-five-year bonds 
maturing on Sept. 1. That the stock 
issue would be used chiefly for this pur- 
pose had already been indicated offi- 
cially. 

The New York Central now has $500,- 
000,000 capital stock authorized and 
$421,583,235 outstanding. Subscription 
to the new offering would therefore in- 
crease the amount outstanding to $463,- 
741,535. 

The New York Central increased its 
authorized capital issue from $400,- 
000,000 to $500,000,000 on Sept. 29, 1926. 
Early in 1917 it made an offering of 
$25,000,000 of stock to shareholders, 
who, however, subseribed for only a 
small part of ‘the issue. There was an 
offering of $24,902,460 in 1924 and of 
$38,325,800 in 1927. In both cases stock- 
holders had the right to subscribe in the 
amount of 10 per cent. of their holdings. 
Last year’s issue was approved by the 
Interstate Commerce Commission in 
August and by November all but 1 per 
cent. of the issue was subscribed. 


Aeronautical Industries 
W. W. Townsend & Co., Inc., are 
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Knox Hat Co. 


7% Prior Preferred Stock 
| Dividends Earned 634 Times 
To Yield 6.45% 


Descriptive circular on request 


| Charles E. Doyle & Co. 


43 WALL STREET, «++ NEW YORK CITY 
| | wa sm John 4500-1-2-3-4-5 


Direct Private Wire to Chicago 











“A Fixed Investment 
in America’s 
Prosperity” 
FIXED TRUST SHARES are sold to 


investment 
houses 2 5 = in most of the im- 
portant cities of the United States and 
in several foreign countries. 


Booklet on request 
American Lom vagy seme Shares 








Corp » Dep 
67 Wall Street, New York 
The Equitable Trust Company 
of New York, Trustee 





offering 100,000 voting trust certificates 
representing common stock of no par 
value at $20 a share. Each share of 
stock to be presently issued in voting 
trust form will carry a detachable war- 
rant entitling the holder to purchase one 
share of treasury stock at $30 up to May 
1, 1933. Proceeds of the sale of stock 
will be invested by a committee in the 
securities of various corporations en- 
gaged in the manufacture of airplanes 
and accessories, airplane motors and the 
operation of aerial transportation sys- 
tems, both in this country and abroad. 


American Exchange Irving Trust Co. 

The Board of Directors of American 
Exchange Irving Trust Company of New 
York have approved a proposal to in- 
crease the capital stock of the institution 
from $32,000,000 to $40,000,000 by the 
issuance of 80,000 additional shares of 
stock. The proposal is to be voted upon 
by stockholders of the company at a 
special meeting June 15. The shares 
are to be offered to stockholders of 
record at the close of business on June 
22, at $350 a share, in the ratio of one 
share of the new stock to each four 
shares held. The shares must be paid 
for in full not later than July 16. 

The new stock issue increases the 
number of shares from 320,000 to 400,- 
000. American Exchange Irving stock is 
currently quoted around $600 a share. 
At that figure the 9,400 stockholders 
profit by the issue to the extent of 
approximately $250 a share, a total of 
$20,000,000. 

The sale of 80,000 shares at $350 a 
share will realize $28,000,000. Of this, 
$8,000,000 will be added to capital and 
$20,000,000 to surplus, swelling the total 
surplus to $40,000,000. As the undi- 
vided profits of the company approxi- 
mate $12,000,000, the total capital invest- 
ment will be $92,000,000. 


Bankitaly Mortgage Company 

Bearing the unconditional guaranty of 
the National Bankitaly Company, a 
$5,000,000 issue of real estate first mort- 
gage collateral 5 per cent. bonds of the 
Bankitaly Mortgage Company is being 
offered at par by Bancitaly Corporation 
of New York. The bonds, which are a 
part of an authorized $22,000,000 Series 
A issue, are due July 1, 1948. 

The issuance of these bonds will result 
in an interest saving to the company, as 
the proceeds will be used to refund a 
like amount of 5% per cent. oe which 
are to be redeemed on July 

The entire capital Poe of the Bank- 
italy Mortgage Company, with the excep- 
tion of director’s qualifying shares, is 
owned by National Bankitaly Company 
which in turn is beneficially own by 
the stockholders of Bank of Italy Na- 
tional Trust and Savings Association. 

The balance sheet of the National 
Bankitaly Company, the guarantor of 
this issue, as of March 31, 1928, shows 
net tangible assets in excess of $101,- 
000,000. 

Chase National Bank 

Stockholders of the Chase National 
Bank and the Chase Securities Corpora- 
tion of New York at ecial meetings 
approved a proposal of the directors for 
an increase of $40,000,000 to capital 
funds. 

Ratification of the capital changes by 
the stockholders will give the Chase Na- 
tional Bank and the affiliated Chase Se- 
curities Corporation combined capital, 
surplus and undivided profits exceeding 
$177,000,000. 

The plan provides for the sale to 
shareholders of 100,000 new shares of the 
bank’s stock, proceeds from which will 
be used to increase the capital of the 
bank from $50,000,000 to $60,000,000, the 
surplus from $40,000,000 to $60,000,000, 
and to add $10,000,000 to the capital 
structure of the Chase Securities Corpo- 
ration. Stockholders are being offered 
the privilege of subscribing to the new 
stock at $400 per share on the basis of 
one new share for each five shares now 
held. The stock is currently quoted 
around $730 a share. 

The subscription offer will be open to 
stockholders of record at the close of 
business June 12 and subscriptions will 
be payable in full at the offices of the 
bank on or before July 2. 

It is contemplated that the present an- 
nual dividend rate of $18 per share, which 
represents 14 per cent. on the stock of 
the bank and $4 per share for the Se- 
curities Corporation, will be maintained. 


City of Cleveland 


Old Colony Corporation is offering 
$1,250,000 City of Cleveland, Ohio, 4% 
per cent. bonds. The bonds, which 


mature serially in varying amounts 
from May 1, 1929 to Nov. 1, 1938, are 
offered at prices to yield 4.05 per cent. 


The bonds are general obligations of 
the City of Cleveland, issued for street 
improvement purposes. They are legal 
investment for savings banks and trust 
funds in New York, Massachusetts and 
Connecticut. 


Federal Land Bank 


Announcement is made that subscrip 


tion books are closed on the $26,000,000 


R 


ten to thirty year Federal Land Bank 
4 per cent. bond issue offered by a bank 
ing group composed of Alex Brown and 
Sons, Harris, Forbes & Co., Brow 
Brothers & Co., Lee, Higginson & Co 
the National City Company and Guar 
anty Company of New York. Thess 
bonds were offered at a price of 100% 
per cent. and interest to yield 3.98 pe1 
cent. to the redeemable date (1938) and 
4 per cent. thereafter to redemptior 
maturity. 

The bonds are exempt from Federal 
State, municipal and local 
dated May 1, 1928, and are due May 
1958. They are not redeemable befor: 
May 1, 1938, but are redeemable at paz 
and interest at any time after ten year 
from date of issue. They are in coupor 
and registered form, interchangeable, i! 


denominations of $10,000, $5,000, $1,000, 


$500, $100 and $40. Interest is payable 
May 1, and Nov. 1, at any Federal Land 
Bank or Federal Reserve Bank 


Financial and Industrial Securities 

Directors of the Financial and In 
trial Securities Corporation will 
shortly on a plan to split up the commo! 
stock and to retire the $15, 445,800 7 per 
cent. preferred now outstanding 
company has substantial he yidings in the 
Manufacturers Trust Company, Natior 
Liberty Insurance Company, Baltimo1 
American Insurance Company, People 
National Fire Insurance Company ar! 
other financial and industrial ir 
tions. 

The preferred stock is callable a 
a share, on thirty days’ notice. The cc 
mon is now selling around $145 a share 
The company reports total assets 
the basis of the market value, of 
600,000 as of Jan. 31, 1928, of whicl 


$75,000,000 was represented be bank 
trust and insurance stocks, and othe 
securities valued at $5,600,000. On t 


basis of current prices, the total asset 
as figured are in excess 0 

Earnings for 1927 were 
$30.10 a share, inciusive of the appre 
ciation of securities held, and $9.18 
share, not including this 
As of Jan. 31, 1928, there were 1,5¢ 
865% shares of common stock outstand 
ing. The corporation reported cas} 
$6,481,771 on that date. 

Freshman 

Stockholders of the Freshman Con 
pany, Inc., have ratified the pla il 
mitted by the directors for an increa 
in the authorized stock from 225,000 t 
500,000 shares. Part. of the additiona 
stock will be offered to stockholders, but 
the details have not been worked out 
Arrangements have been made fo: 
underwriting of the additional stock 
a banking group. 


S. M. Goldberg Stores, Ine 


Stock financing for the S. M. Goldbers 
Stores, Inc., formerly kno is S. M 


equivalent 


Goldberg Enterprises, operating a chai 

of eleven women’s apparel stores in eig! 

sities throughout the country, is expected 
soon. Offering of a new issue of $7 pr« 

ferred stock and a block of comn 


shares, which has beer 
ly and does not represent fir F 
will be made by Eastman, illor 
and Shields & Co., In 

After giving effe 
changes in the capital structure 
this financing, the corp t wil 
50,000 shares of $7 cumulative prefe 
stock authorized, of wl 17.000 share 
will be outstanding, ar t 


issue of 150,000 shares of com 
of which 120,000 shares wil 
ing. 

In connection with the finar g 
announced that the corporati W 
the entire capital stock of the M 


berg Operating Corporat 
ates under leases the 


departments of twenty-five department 


stores and specialty shops throughou 
country. This company was one of ths 
first to establish this method of me 
chandising in the women’s apparel! busi 
ness. 

The corporation also has an ints 


taxation, are 


F $100,000,000 


n two other women’s apparel stores. 

rhe oldest of its stores, located in Louis 

le, Ky., has been in operation for 
than twenty-three years. 


Golden State Milk Products 
Golden State Milk Products Com 
has called a meeting of stockhold 
- June 18 to vote on increasing the 
tal stock from $5,000,000 to $20,000, 
with shares of $25 par, and to ap 
I the acquisition of the Sanitary Ice 
Storage Company, the Blue Ribbon Ice 
am Company and a large part of out 
shares of Pacific Daily Prod 
mpany and National Ice Cream 
Stockholders of record Aug 
will have the right to subscribe to ad 
stock in the ratio of one new 
for each five held at $31.25 a 


Goodyear Tire and Rubber 

refinancing plan of the Goodyear 
and Rubber Company was upheld 
the C ommon Pleas Court in Cleve 

iled in favor of the company in a 
yrought against it by minority stock- 


plan, which was approved by 

tors and a large majority of stock 
lers last year, provided for the issu 
new no par value preferred 
to replace the old preferred shares 
hich dividends of $25 had accumu- 
Approximately 99 per cent. of the 

had been exchanged under this pro 
which liquidated the back divi 


s the first time that an issue of 
2d stock of this character has 
reated under the new Ohio cor- 
i code and the decision of the 
ipholds the validity of the code. 


? 
re 


Greenway Corporation 
pecial meeting of the stockholder 
Greenway Corporation held at the 
incorporation has approved 
esolution adopted by the Board 
Directors providing for an increased 
lization of $750,000, making an 
rized capital of $1,100,000. 
e increased capital has been provided 
resolution to consist of 80,000 
of Class B non-voting common 
ind 10,000 shares of voting com 
tock. 
lirectors pointed out the need for 
ncreased capital in order to expand 
ope of the corporation trading to 
ace practically all of the United 
and with a view to extending a 
portion of the investment into 
eign fields. 
I. Donovan, President, reported 
My since the last stockholders’ 
seting January were at the rate of 
proxi mately five times the dividend 
irements on the preferred stock and 
yproximately $3.25 per share on the 
nmon. It was also announced that the 
poration capital had been increased 
35 per cent. during the year 1928 
hat the total assets amount to 
000 He also called attention to 
act thé it the corporation has hidden 
$32,000 appreciation in securi- 


tiice of 


Mi 
Mir. . 





| Western Oil 
| & Refining Co. 


Converts crude oil into 
gasoline, kerosene, diesel 
oil, fuel oil, etc. Distrib- 


utes its products through 
retailers and export trade. 


Western Oil & Refining is 

one of the most sound and 

rapidly growing indepen- 
dent oil companies. We 
| recommend immediate in- 
vestment in its securities 
for regular, liberal income, 
plus enhancement. 


The preferred stock at cur- 
rent price nets 8%. 


Send coupon for details 


| JOHN C. FELL & COMPANY 





Incorporated 
| Broadway New York 
a 
i Without obligation upon my pare 
. please send me further informatic 
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ties. Since the annual stockholders’ 
meeting in January quotations on the 
corporation stock have shown substan- 
tial advances in accordance with the 


liquidation value, which today amounts 


to $69.54 
A. C. Horn Company 
An offering of preferred and commor 
stock of A Horn Company, which for 


more than thirty years has specialized 
in the manufacture of varnishes, tech- 
nical coatings, waterproofing materials 


is expected to be made with- 
days. The offering, to 
be made through Moore, Leonard & 
Lynch and George M. Forman & Co., 
will consist of 20,000 units, each unit 
consisting of one share of 7 per cent. 
cumulative first preferred ($50 par 


and paints, 
in the next few 


value) and one-half share of common 
stock 

Upon completion of the proposed 
financing and the readjustment of the 


company’s capital structure, there will 
be outstanding $1,000,000 7 per cent. first 
preferred stoc k, $650,000 6 per cent. sec- 
ond preferred, all of $50 a share par 
value, and 100,000 share: s of no par vaiue 
common stock. 


International Paper and Power 


Plans for the organization of the new 
International Paper and Power Company 
are now nearing completion. Some legal 
details remain to be cleared up. The 
new company, which is to acquire the 
International Paper Company through an 
exchange of stock, will also purchase, 
probably for cash, the holdings of John 
R. Macomber and associates in the New 
England Power Association, in which 
the International Paper Company al- 
ready owns 45 per cent. of the common 
stock. It is expected that early public 
financing in this connection will be 
undertaken by the Chase Securities Cor- 
poration, the Bankers Trust Company 
and Harris, Forbes & Co. 

The terms of exchange for 
the International Paper Company have 
not as yet been worked out, and until 
these details are completed the amount 
of new financing to be made cannot be 
learned. It is understood, however, that 
the new company will have $100 pai 
7 per cent. preferred stock and no par 
common stock, and that whatever the 
terms of exchange may be old stock- 
holders of the present company will 
receive at least an equal income from 
the securities of the new company of- 
fered in exchange 

The International Paper and 
Company will be constituted as a Massa- 
chusetts trust by a declaration of trust 
to be filed with the Massachusetts Com- 
missioner of Corporations. It will thus 
be empowered to own a majority of stock 
of the New England Power Association 
and of any other Massachusetts utility 
property which may be acquired at any 


stock of 


Power 


later time. The International Paper 
Company, being a New York Corpora 
tion, is unable under Massachusetts 


statutes to own a public utility property 
in that State. It is expected that the 
International Paper and Power Company 
will continue the expansion in both the 
paper and power industries in New 
England which has marked the develop- 
ment of the present company 


International Printing Ink Corporation 


The second step in financing the newly 
formed International Printing Ink Cor- 
poration takes place with the offering 
of $7,000,000 6 per cent. cumulative pre- 
ferred stock by a banking group com- 
posed of Dillon, Read & Co., First In- 
vestment & Securities Corporation of 
—— ati, The Union Trust Company of 
Cleveland, Shields & Co., Inc., and W. E 
Hutton & Co. The shares which carry 
warrants to subscribe to the common 
stock of the company are priced at $99.50 
and accrued dividend to yield 6.03 per 
cent. 

The subscription warrants are de- 
tachable after December 31, 1928, and 
will entitle holders to subscribe, on or 
before June 1, 1931 for common shares 
of the corporation at a price of $60 each, 
in the ratio of one-half common share for 
each preferred share. 

rhe International Printing Ink Cor 
poration represents a consolidation of a 
group of leading ink manufacturers with 
combined assets of approximately $13,- 
000,000. The companies involved in the 
merger include the Ault & Wiborg Com- 
pany of Ohio, The Ault & Wiborg Com- 


pany of New York, The Ault & Wiborg 
Company of London, England, 
Printing Ink Company 
Incorporated 


The Queen 
City and Philip 
Ruxton, 


Combined annual earnings of the con- 
stituent companies after all charges, in- 
terest, Federal income taxes, but before 
deducting certain charges to be discon- 
tinued, totaled $1,694,000 for 1927. These 
earnings were approximately four times 
the maximum annual dividend require- 
ment on the $7,000,00 preferred shares 
to be outstanding 


International Securities Corporation 


Offering of an additional issue of 
$6,000,000 of 5 per cent. gold debentures, 
due in 1947, of the International Securi- 
ties Corporation of America is being 

made by Harris, Forbes & Co., at a price 
of 94%, to yield about 5.45 per cent. 
The corporation is the successor of the 
International Securities Trust of Amer- 
ica, organiized in 1921, the pioneer gen- 
eral management investment trust in 
this country. Its assets now include more 
than five hundred different Government, 
railroad, public utility, industrial and 
miscellaneous securities, representing in- 
vestments in more than thirty different 
countries. 


Kentucky Fuel Gas 


Public offering is being made of two new 
issues of the Kentucky Fuel Gas Corpo- 
ration by Zwetsch, Heinzelmann & Co., 
Inc., and Paul & Co. The issues consist 
of $4,000,000 first mortgage 6% per cent. 
sinking fund gold bonds, Series A, due 
in 1942 and priced at 100 and accrued 
interest, and $1,000,000 ten-year conver- 
tible 6% per cent. sinking fund gold de- 
bentures, priced at 98 and interest, to 
yield more than 6.75 per cent. Both 
issues carry stock purchase privileges. 
The holder of each $1,000 bond is entitled 
to buy eight shares of common stock at 
$10 per share on or before June 1, 1934, 
and each $1,000 debenture entitles the 
holder to purchase fifteen shares of com- 
mon on the same terms. Each $1,000 
debenture is convertible into ten shares 
of $7 cumulative preferred stock. The 
proceeds will be used for the acquisition 
of the natural gas properties of the 
American Rolling Mill Company for 
working capital and other corporate pur- 
poses. 

A. Leath & Co. 

In connection with the reincorporation 
of A. Leath & Co. of Elgin, IIl., under 
the name of Leath & Co., the $1,401,000 
of 8 per cent. preferred stock of the old 
company has been called for redemption 
July 1, 1928, at 105 and accrued divi- 
dends. Holders are offered the right to 
exchange each share of the old preferred 
stock for two shares of the new $3.50 
cumulative preference stock of Leath & 
Co. and in addition will receive $3 per 


share in cash for each share so ex- 
changed. This right expired June 5, 
1928. 


Each share of the new preference stock 
will receive on Dec. 1, 1928, a warrant 
entitling the holder to purchase at favor- 
able prices one-half share of the new 
no-par value common stock. Both pref- 
erence and common stock of the new 
company have been listed on the Chicago 
Stock Exchange. 

Offering is expected shortly of 50,800 
shares of preference stock, with war- 
rants, and a block of common stock by 
Eastman, Dillon & Co. and Bosworth, 
Chanute, Loughbridge & Co. 

Locomotive Firebox 

The Locomotive Firebox Company 
called a meeting for June 8 to vote on 
a split-up of 50,000 shares of no-par 
stock on a 5-for-1 basis. The dividend 
rate on the new stock has not been de- 
cided, but it is said it will probably be 
on a basis of $1.40 a year, compared 
with $5 a year on the present stock, or 
an increase of $2 a year. 


Maryland Securities Corp. 

New financing for the chain of Shaf- 
fer newspapers in the Middle West, 
which includes The Chicago Evening 
Post, The Indianapolis Star, The Muncie 
Star and The Terre Haute Star, is being 
undertaken in the offering of $1,250,000 
Maryland Securities Corporation collat- 
eral trust sinking fund 6% per cent. gold 
bonds, due May 1, 1988, through Mosser, 
Willaman & Co. and Merrill, Lynch & 
Co. The bonds are priced at 101 and in- 
terest. These bonds will be listed on the 
Chicago Stock Exchange. 

The Maryland Securities Corporation, 
through ownership of 89 per cent. of the 
common stock of The Star Publishing 
Company, is the controlling interest in 
the newspaper chain. The bonds will be 
a direct obligation of the Maryland Se- 
curities Corporation and specifically se- 


cured through pledge with the trustee of 
$1,275,000 collateral. trust gold notes of 
The Chicago Evening Post Company. 
The valuation of the net assets of the 
Maryland Securities Corporation, to- 
gether with the combined valuation of 
the security pledged for The Chicago 
Evening Post notes, indicates a total val- 
uation of $7,729,512, or $6,183 per $1,000 
note. 


Michigan Electric Railway 


Formation of a plan and agreement 
for the reorgan‘zation of the Michigan 
Electric Railway Company and its prop- 
erties has been adopted by the Bond- 
holders’ Committee, and a copy mailed 
to each depositor. Any depositor who 
may dissent to the plan, should it be 
adopted, will receive bonds and coupons 
represented by his certificate of deposit 
upon payment of an amount to cover pro 
rata share of cost and expenses fixed by 
the committee, not exceeding $15 for 
each $1,000 bond. 

The plan provides for the organiza- 
tion of a new company and the necessary 
subsidiaries to acquire the present com- 
pany’s property and operate such addi- 
tions, extensions and betterments as it 
may find necessary. No stock or securi- 
ties will be issued for or on account of 
the outstanding stock of the company. 
The new company will not issue or sell 
any notes, bonds or other obligations ex- 
cept for money necessary to pay ex- 
penses. 

Holders of first and refunding’ mort- 
gage bonds will receive for each $100 
principal amount of bonds one share of 
stock in the new company. Holders of 
Jackson & Battle Creek Traction Com- 
pany bonds will receive a like amount of 
bonds, and holders of Jackson Consoli- 
dated Traction Company bonds will re- 
ceive a similar distribution. Willard V. 
King, Chairman of the Bondholders’ 
Committee, has been appointed reorgani- 
zation manager 


Modine Manufacturing. 


Ralph A. Bard & Co. of Chicago are 
offering, on approximately a 6% per cent. 
yield basis, 25,000 shares of common 
stock of the Modine Manufacturing Com- 
pany. The company manufactures radia- 
tors for use in connection with internal 
combustion engines and its output is well 
diversified, one-third going to the auto- 
mobile industry, another third to indus- 
trial equipment manufacturers, including 
tractors, and a third to heater and 
radiator manufacturers for industrial 
and house heating purposes. 

Earnings for the past three and one- 
quarter years after Federal income and 
Wisconsin income taxes were paid, were 
at the rate of $3.14 a share and for the 
first quarter of the current year at the 
rate of $5.18 on the $100,000 shares of 
capital stock outstanding. The board of 
directors intends to pay dividends of at 
least $2 per share per annum on a quar- 
terly basis, the initial payment to be 
made within the next sixty days. Divi- 
dends are exempt from normal Federal 
income tax and are deductible from Wis- 
consin income tax. The stock is listed 
on the Chicago Stock Exchange. 


National Air Transport 


The capital stock of the National Air 
Transport, Inc., has been increased from 
$2,000,000 to $3,000,000 by the directors 
for the purpose of investing in the stock 
of the new Transcontinental Air Trans- 
port, Inc., and to provide funds for the 
equipment and operation of a passenger 
air line on the present air mail route 
between New York and Chicago. The 
opening of such a passenger service by 
the National Air Transport has been ex- 
pected for some time. 

The investment in the Transconti- 
nental, with which Colonel Charles A. 
Lindbergh will be connected, will amount 
to 50,000 shares, and brings these two 
large transport companies into the actual 
close association which is indicated in 
their respective directorates. The begin- 
ning of passenger operations of the 
National Air Transport between this city 
and Chicago will depend upon suitable 
passenger terminals in New York and 
the purchase of proper equipment. 


National Liberty Insurance 


Stockholders having ratified the split- 
up of the capital stock of the National 
Liberty Insurance Company of America 
and the issuance of rights to stockhold- 
ers to ‘purchase new stock, trading has 
begun in both the new $5 par value stock 
and in the rights. Stockholders may 
subscribe for the new stock at $50 a 





share on the basis of one new share for 
each four old shares held 


City of New Orleans 

A banking group comprising R. M: 
Grant & Co., Inc.; H. M. Byllesby and 
Company, Inc.; Liberty Central Trust 
Company of St. Louis and Moore, 
Hyams & Co., Inc., of New Orleans is 
offering at prices to yield 4.125 per cent. 
a new issue of $1,000,000 City of New 
Orleans (La.) 4% per cent. gold bonds, 
due $40,000 annually April 1, 1942 to 
1966 inclusive. The bonds, which are ex- 
empt from all Federal income taxes, are 
legal investment for savings banks and 
trust funds in New York 

The City of New Orleans, the leading 
cotton market of the United States, has 
a large export trade in lumber, sugar 
molasses, rice and tobacco. The city has 


DIVIDENDS 





Associated Gas and 
Electric Company 


M. CC. O'KEEFF! 


Secretary 


61 Broadway, New York 
Dividend No. 14 on Class A Stock 
| 
| The Board of Direc ha eclared 
the regular quarterly end oi the 
Class A Stock of 5%« é st e, payable 
| August 1, 1928, to holder record June 
30, 1928 
Holders of Class is k may appl, 
} this dividend to the , hase of addi 
tional shares of Class Stock at } 
price of $20 per share whe ts the present 
| market price is about $48 share, mak 
| img the stock dividend ra ae per an 
nun yielding at said resent market 
price, about $4.80 per share per annum 
The dividend will be plied and tt 
Class A Stock (or scr € ficates yt 
fractional shares) purct ed therewith 
will be delivered to all tockholders en 
titled thereto who do r n or before 
July 5, 1928, request payn n cash 
| 
| 
| 











— a AND TELEGRAPH Cownny 
155th Dividend < 
Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 
($2.25) per share will be 
paid on FF. July 16, 1928, to 
stockholders of +.“ at the close of 

business on June 20, 1928 
H. BLAIR-SMITH Seciiete 





E. I. Dt PONT DE NEMOL mai Bd COMPANY 
Wilmington é 21 928 
The Board of Direc 

a regular dividend ind an 

extra dividend of $0.50 (Fif Cen per share 

on the outstanding no par on amon stock 


declared 








of this Company payable ine 5 1928 to 
stockholders of record at the e of business 
June 1, 1928; also an extr dend of $3.00 
per share on the outsta ne mm par value 
common stock of this (« par payable July 
5, 1928, to stockholders of r« rd at the close 
of business June 1, 1928; also dividend of 1%% 
on the outstanding Debent e Stock of this 
Company, payable July 25 28 stockholders 
of record at the close of | ess July li 1928 
Secretary 


CHARLES COPI AND 


GREENE CANANEA COPPER CO. 
25 Broadway, Ne York, N. ¥ 


A dividend of $1.00 per share upon the 


Capital Stock of the par 1e of $100.00 per 
share has been declared able on July 

1928, to the holders of such shares of record 
at the close of business at » o'clock p. m 


on Friday, June 15, 192 
3. W. A EN 
New York, N. Y., May 24, 1928 


Treasurer 





MEETING 





| 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUA MEETING 
Notice is hereby given tha Annual Meeting 
of the Stockholders of the Cananea Cop- 


per Company will be held the office of the 
Company, 25 Broadway Ne Yor} N Y on 
Monday, the eighteenth da f June 1928, at, 
twelve o'clock noon, for tt ection of threéd 
directors to hold office f years, and for 


the transaction of such he 
come before the meeting 

tion, approval and ratifica all acts and 
proceedings of the Board actors during the 
past year. and of all ma tha may be re- 


business as may 
the considera 





ferred to in the Annua R rt to the Stock 
holders 

The transfer books otf mpany will not 
close, but only stockholde of record as of ' 
o'clock P. M Monday, Ma Ss. 1928. will be en 


titled to vote at this meet 
By order of the Board of ors 
J. W LEN. Secretary 


| 
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an assessed valuation of $607,086,071 
and net bonded debt of $32,438,300. The 
second largest port of entry in the 
United States, the city is the leading 
business and financial centre of the 
South and with its strategic location, 
with thirteen railroads and over ninety 
steamship lines serving all foreign and 
domestic trade centres, New Orleans is 
rapidly expanding both as a port and in 
all business activities. 


Northern Utilities 


_ New financing aggregating $4,950,000 
is being undertaken for Northern Utili- 
ties Company through George M. For- 
man & Company and Moore, Leonard & 
Lynch. The offering consists of an is- 
sue of $3,250,000 Northern Utilities First 
Lien 6 per cent. Sinking Fund Gold 
Bonds, Series A, due May 1, 1943, at 99 
and interest to yield 6.10 per cent., and 
$1,700,000 Northern Utilities Company 
fifteen-year 6% per cent. sinking fund 
gold debentures at 99 to yield about 6.60 
per cent. 

The First Lien bonds have warrants 
attached entitling the holder to pur- 
chase ten shares of common stock for 
each $1,000 bond held, on or before May 
1, 1930, at $7.50 per share, the price 
increasing to $25 per share on or before 
May 1, 1943. The debentures carry op- 
tion warrants on twenty shares of stock 
at corresponding prices. 

The Northern Utilities Company was 
organized by Charles A. Munroe, former 
Vice President of the Peoples Gas Light 
& Coke Company of Chicago and former 
Chairman of the Board of Laclede Gas 
Light Co. Associated with Mr. Munroe 
on the Board of Directors will be George 
W. Crawford, Chairman of the Board, 
and Philip G. Gossler, President of the 
Columbia Gas & Electric Company. 

Northern Utilities will take over 
properties in Wyoming serving Casper 
and a number of other towns, together 
with the larger refineries operated by 
Midwest Refining Company, Continental 
Oil Company, White Eagle Oil Company, 


as well as the Chicago Northwestern 
Railroad and the Mountain States Power 
Company. 
Richfield Oil 

Bond & Goodwin & Tucker, Inc., and 
Hemphill, Noyes & Co., as head of the 
syndicate which offered $5,000,000 Rich- 
field Oil Company of California three- 
year convertible 5% per cent. gold notes, 
dated June 1, 1928, announce that the 
issue has been oversubscribed and the 
books closed. 


Standard Gas and Electric 

John J. O’Brien, President of Standard 
Gas and Electric Company, announces 
that holders of the $4 cumulative pre- 
ferred stock of the company, formerly 
designated as 8 per cent. cumulative 
preferred stock, will be offered the privi- 
lege of subscribing to additional stock 
at $66 a share, to the extent of one- 
fourth their holdings of record at the 
close of business on June 12, 1928. The 
privilege will expire July 12. The mar- 
ket price on the cumulative preferred 
stock has ranged between 70 and 71 for 
approximately the last month. 


Standard Natiohal Corp. 
Stockholders of the Standard National 
Corporation have approved the increase 
in the common capital stock of the cor- 
poration to 50,000 shares. Approval was 
also given to the plan to distribute 22,500 
shares to existing stockholders in the 
ratio of nine shares for each share of 
common stock now held, and to offer 
for subscription 25,000 shares at a price 
of $35 per share. 
Steuben Building 
Construction of a building which will 
be one of the highest in Chicago will be 
financed in part with the proceeds of an 
issue of $3,500,000 Steuben Building (188 
Randolph Building Corporation) first 
mortgage fee 6 per cent. sinking fund 
bonds, which are being offered by 
Halsey, Stuart & Co. at 100 and interest. 
The bonds mature March 1, 1943. 








he world’s most frequently 


consulted book 





y is impossible to know 
the number of times that 
Bell System telephone direc- 
tories are consulted each day. 
Yet it is safe to say that they 
are the most frequently used 
books in the world. More 
than 1900 separate directories 


are issued, most of them twice = 


— 


a year. An aggregate of over aaeiee 
31,000,000 copies is required 

annually. From these directories 
more than 56,000,000 calls are made 
a day over the wires of the Bell 


system. 


Basic facts on American Telephone 
and Telegraph as an investment 
With its predecessors, the American 
Telephone and Telegraph Company 
has paid dividends regularly for 


BELL 





WOT mm 


forty-seven years. Its stock is held 
by more than 420,000 investors. It 
is constantly seeking to bring the 
nation’s telephone service nearer to 
perfection. It owns more than 93% 
of the combined common stocks of 
the operating companies of the Bell 


_ System which furnishes an indis- 


pensable service to the nation. 


Write for booklet **Some Financial Facts” 


TELEPHONE 


SECURITIES CO. due. 


195 Broadway 





New York City 


The Steuben Building is to be 


bination store, office and club building 


forty-five stories in height, with | 
ment and part sub-basement All 


one of the floors above grade being 


rentable, it will assume the positior 
being the highest building in Chicag¢ 


point of actual floor occupation, thoug! 


it is not the highest building in feet 


the city. The main part of the building 


is to be twenty-seven stories in heigh 
and is to be surmounted by eighteen 
story tower. 

The building is to have some : 
square feet rentable area The 
three floors are planned as storé 
fourth to and including a part of 
twenty-first will contain office pace 
and the remainder will be devoted t 
Steuben Club. This club is repute 
be the largest club in the United 
for Americans of German descent 
has at the present time more thar 
life members. 

Total annual gross 
allowance for vacancies) 
at $874,364, while net ea 
depreciation and Federal 
mated at $569,559, while maximu 
nual interest requirement f the 
issue will amount to $210,00( 








Western Power, Light and Telephone 
Additional financing of We 
Power, Light and Telephone Com} 
in connection with the acquisition of n¢ 
properties in Kansas and New Mexic 
appears in the offering of $1,000,00 
per cent. cumulative preferred stoc] 
the company, through A. B. Leach & ¢ 
Inc., and Porter, Fox & Co., Ir T} 
additional stock of $100 par value 
listed on the Chicago Stock Excl 
and is priced to yield about " 
The present subsidiaries of \V 
Power, Light and Telephone C« 
supply 102 communities in M 
Kansas and Oklahoma, with on 


classes of utility service. Throug! 
sidiaries the company owns an exter 
ice business in Dallas, Texas, and j 


erties which supply ice in Albuquerque 
Upon completion of the present final 
none of the subsidiaries will have 
funded debt outstanding 


Wright Aeronautical 


Stockholders of the Wright Ae 
tical Corporation have approved a1 
crease in the authorized capital 


250,000 to 500,000 shares and the issu 


ance of 50,000 shares at $100 a 
stockholders of record June The { 
ent stockholders will receive right 
subscribe to the new shares on the ba 
of one share for every five now he 
Hayden, Stone & Co. have undervy 
the issue. 

Rumors of a merger of Wright 
nautical Corporation with Curti 
plane Company were denied by off 
of both concerns. It was said tl 
are no negotiations pending and r 
under contemplation. 


DIVIDEND CHANGES 


PPROXIMATELY 500,000,006 
A dividends and interest v e pa 
_ out to American inves 

the bulk of it in the f 
the month. This represer 
of more than $26,000,0 
bursements last June 

Announcements so far 


dend payments by corp 
$150,320,000, with the 

number of additional payments 
the end of the month, compared to $ 
700,000 last June. Interest "mé 
total $316,900,000, against $290,0¢ 
The Government on June 1 l pa 
$66,000,000 in interest, while the 
New York will distribute $7.650,00( 
interest, as well as a considerable 


tional amount in redemptions 
Corporations will exceed 

for last June by distributing ir 

taling $242,000,000, against $219 


May Dividends 


Dividends declared by cor} 
May amounted to $347,900,4( O1 
with $175,947,246 for April and 


896,305 for May, 1927 The gr 
which the greatest amount of di 
to be paid as declared in May wv 
motors, with a total of $69, 089 
pared with $43,150,04: 

group last year. 

The following groups showed 
monthly total for May, 1928, tha: 
ago: Banks and insurance 
department stores, mining 





‘ment stores..... 3,267,774 


rs. Some of the important dec 
during the past month were a 


Motors, $1.25 on the common 


2 « xtra; Standard Oil of New Je: 


cents, and 12% cents extra; 


Atlantic and Pacific Tea, common 


and preferred $1.75; Montgorh 


Ward, Class A, $1.75 quarter] 


Tire and Rubber first pre 
$1.75 quarterly; Youngstowr 
and Tube, common $1.25 and pre 
$1.75; American Telephone and 
aph, $1.75; Kennecott Copper, 
i Liggett & Myers Tobacco pre 
% per cent. 
ids declared compare as follow 
two years: 


May, 1928. May, 1927 
$2,784,500 
2,884,351 
17,884,510 


Insurance..$4,603,750 

res 3,389,832 

i Packing . . 14,228,397 
358,750 
9,954,284 
69,073,089 
ipment 2,884,075 
54,995,605 

ties 58,172,805 
3,588,505 

equipment.... 3,169,914 


1 Smelting 


1'297'271 
us 74'873,611 





$347 ,900,405 $342,896,305 


laneous dividend  declarat 
follows: 
May M 
1928 1927 
31 S 
9 7 
2 
is ) 
2 
13 


following miscellaneous declara 
ere made in May: Du Pont $3.50 
Holly Sugar Corporation paid 
back dividends on the preferred, 
Cola Company, increased om 
$1.50 quarterly; Drug, Inc., $1 
Collins & Aikman Corporation, 
$1 quarterly on the common; 
Inc., 25 per cent. stock dividend 
common and Greene Cananea 
esumed the $1 quarterly di 
the common, the first since 1920. 
Armstrong Cork Company dé 
juarterly on its new common 
no par value, amounting to 


hare, payable July 2, and an 
12% cents, payable at the same 
Bankers Investment Trust of 

leclared an initial dividend of 
a share on the common stock, 
July 1. 

msumers Company declared an 
juarterly of 1% per cent. on the 


per cent. prior preference stock, 


Die July 1 
ctors of the Electric Auto-Lite 


ny have declared an initial quar 
$1 on the new common, placing 
$4 annual dividend basi The 


‘ 
nmon, which was exchanged at the 
ne share for two and three-fifth 
f the new, paid at the rate of 


ially. The directors also declared 
ular June dividend of 58 1 t 
yable July 2. 


roit Motor Bus Compan e 
tock dividend of 10 pe ent 
ipital stock, payable June 22 
Financial Investing Company of 
rk, Ltd., has declared a quarterly 
ents a share, an increase of 10 
payable July 2 
ansbee Brothers Company declared 
tial quarterly of 1% per cent. on 
eferred, payable June 15, and an 
iarterly of 37% cents a share 


ommon, of no par value, a 
ec 15. 


| Electric Company declared an 


$1 on the common and the regu- 
urterly of $1.on the same class of 
A dividend of 15 cents al was 


n the special stock. 
Hood Rubber Company passed its 
of $1, due June 30, 1928. The 


ment was $1 a share, on March 
on Bay Company declared a final 
1 of 7% per cent. on the ordinary 


making the total distributior for 


ar 15 per cent. 


Humble Oil and Refining Com- 
leclared the usual extra of 20 cents 
e, in addition to the regular , 
f 30 cents, both payable Jul; 

Albee Orpheum Corporation de- 

an initial quarterly of 1% per 


yn the convertible preferred stock. 


tional Radiator Company directors 


action on the 75-cent common 
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quarterly dividend due at this time. 

The Herman Nelson Corporation de- 
clared a quarterly of 50 cents a share, 
payable July 2, placing the stock on a 
$2 annual basis, against $1.20 formerly. 

David Pender Grocery Company voted 
an extra dividend of 25 cents a share on 
the Class B stock in addition to the 
regular quarterly dividend of 25 cents a 
share. 

The Pierce Manufacturing Company 
declared a quarterly of $6, payable June 
1. This is the first dividend paid on the 
stock since 1922. 

The St. Joseph Lead 
declared an extra of 25 cents a 
payable Dec. 20, 1928. 

South Porto Rico Sugar Company de- 
clared an extra dividend of cents a 
share on the common, also the regular 
quarterly distributions of 50 cents on the 
common and $2 on the preferred. 

Southwest Pennsylvania Pipe Lines 
declared an extra dividend of $4 on the 


Company has 
share, 


25 


capital stock yesterday in addition to 
the regular quarterly of $1 a share 
The company said that the payment of 
this extra will reduce surplus to such 
an extent that it may not be able to 
declare further dividends except from 
earnings. 

The Thompson-Starrett Company de 


payable July 2. 
disbursement 


clared a dividend of $3, 
On Jan. 3, 1928, a similar 
was made. 

The Trico Products Corporation of 
Buffalo has declared a dividend of 62% 
cents a share on 274,460 shares of the 
capital stock, which is the entire amount 
of stock outstanding other than the 400, 
050 shares upon which dividends have 


been waived. The dividend is payable 
July 2. 

United States Electric Light and Power 
Shares, Inc. declared the quarterly divi- 
dend coupon, No. 6, due June 1, 1928, 
on trust certificates, Series A, payable 
at the rate of $.5883 per share, an in 
crease of $.0951 over $.4932 paid last 


quarter. Accrual to the reserve fund is 
$88.61 per unit, compared with $32.48 for 
the previous quarter, making a total of 
$137.10 per unit in the reserve account. 


United States Gypsum Company de- 
clared a 10 per cent. stock dividend on 
the common stock. 

The Wahl Company authorized the 


payment of the preferred dividend of 1% 
per cent., in arrears for the quarter 
ended Dec. 31, 1926. The dividend is pay- 


able July 2 to shareholders of record 
June 21, 1928. 

The John Warren Watson Company 
omitted the regular quarterly of 50 cents 
a share now due. 

White Rock Mineral Springs has de- 
clared an extra of 1% per cent. on the 
second preferred and an extra of 20 
cents on the no par common, both pay 


able July 2. 


MISCELLANEOUS 


HE LEKTOPHONE 
TION, owners of the 
on controlled edge radio cone speak 
under which principal radio manu- 
facturers in the United States are 
licensed, has completed negotiations with 


CORPORA- 
basic patents 


ers 


Standard Telephones & Cables, Ltd., 
London, the principal electrical equip- 
ment manufacturers and operators in 


Great Britain, 
tion in Europe. 

The Lektophone Corporation, together 
with Standard Telephones & Cables, Ltd., 
now own and control basic patent letters 
in practically every country in the 
world. Graham Amplion Company, Ltd., 
and Celestian Company, Ltd., largest 
British manufacturers of radio sets and 
equipment after the Standard Company, 
have been licensed under Standard 
Lektophone patents and improvements. 

Grisby-Grunow Company of Chicago, 


to represent the corpora- 


one of the largest manufacturers of 
radio accessories in the Middle West 
and builders of Majestic radio loud 


speakers, has been licensed by the Lek- 
tophone Corporation, owners of basic 
patents on controlled-edge cone speakers 
to manufacture under their patents and 
improvements. 


Richfield Oil 

A new gusher, the biggest to be drilled 
in deep sand in the Signal Hill District, 
California, has been brought in by the 
Richfield Oil Company. The well was 
sunk nearly a mile and one-quarter, be- 
ing 6,480 feet deep. The gusher is Com- 
munity Well No. 1 on the east side of 


Signal Hill. The initial flow was re- 
ported at 5,700 barrels and is expected 
to increase. In addition the well is pro- 
ducing a large volume of gas. 


South American Loan Planned 
Flotation of a new $12,000,000 loan 
for the Department of Cundinamarca, 
Republic of Colombia, is announced as 
a result of negotiations between Ameri- 
can bankers and representatives of the 
Department of the South American re- 


public. Upon completion of the negotia- 
tions it is expected that offering of the 
bonds will be made by an investment 
banking syndicate composed of J. & W. 
Seligman & Co., E. H. Rollins & Sons 
and Redmond & Co. 

The issue will be in the form of ex- 


ternal secured 6% per cent. sinking fund 
gold bonds, 1928, due Nov. 1, 1959, and 
will be redeemable as a whole or in part 
on any interest date at 100 and accrued 
interest. A cumulative sinking fund will 
be provided sufficient to retire all of the 
bonds by maturity by semi-annual draw- 
ings at par. 

According to Ruperto Melo, Governor 
of the Department of Cundinamarca, 
“the finances of the Republic of Colom- 
bia are in a satisfactory condition and 
the republic has for many years en- 
joyed a stable government. The national 
debt is only about $11 per capita.” The 
Department of Cundinamarca has the 
largest population of any department in 
the republic, containing Bogota, its capi- 
tal and also the capital of the republic. 
Colombia is the ‘wastie second largest 
producer of coffee and Cudinamarca a 
large coffee-producing district. In addi- 
tion to coffee, it produces large quanti- 
ties of other agricultural products. The 
department also contains rich iron and 
coal deposits. 


Cuban Financing 

The Chase National Bank has been 
advised that President Machado of Cuba 
has issued a decree awarding the $50,- 
000,000 financing in connection with the 
public works program to The Chase 
National Bank. Associated with the bank 
in the proposition made to the Cuban 
Government, are Blair & Co., Inc., the 
Equitable Trust Company, and the Con- 
tinental National Company of Chicago. 


Tokio Electric Light 

A syndicate headed by the Guaranty 
Company will offer $70,000,000 of 6 per 
cent. first mortgage bonds of the Tokio 
Electric Light Company, Ltd. There will 
be offerings of bonds from the same is- 
sue in London by Lazard Brothers & Co., 
Ltd., and the Whitehall] Trust, Ltd., and 
in Tokio by the Mitsui Bank, Ltd., and 
the Yasuda Bank, Ltd. The amount 
of the entire issue will be equivalent to 
about $120,000,000. 

The issuing company has twice the 
generating capacity of any other Japa- 
nese utility and is exceeded in output by 
only three companies in the United 
States. It absorbed its only important 
competitor on April 1. It generates 
power in large part from mountain 
hydroelectric ante, 


FINANCIAL NOTES 
Prince & Whitely, 25 Broad Street, 


York, are distributing an analysis 
American Tobacco Company. 


New 
of 


Ward, Gruver & Co., Broad Street, 
New York, have prepared for distribution 
an analysis of the American Metal Com- 
pany, Ltd 

The Current Investment Review of 
Reynolds, Fish & Co., 120 Broadway, New 
York, contains an analysis of the railroad 


situation and of leading rail stocks. 

L. W. Munro, manager of the Boston of- 
fice of Doremus & Co., has been elected 
President of the New England Group of 
the Financial Advertising Association. 

Following the legislation passed by the 
State of New York making it legal for life 
insurance companies to invest in high- 
grade preferred stocks of American cor- 
»orations, Babcock, Rushton & Co., 7 Wall 

Street, New York, have prepared for dis- 
tribution a pamphlet containing lists of all 
preferred stocks traded in on the New York 
and . Stock Exchanges. The table 
gives the State of incorporation, dividend 
rate, authorized and outstanding stock, call 
price, market value, yield, earnings per 
——_ and approximate accumulations un- 
pai 

Guaranty Trust Company of New York 
has prepared a 320-page booklet on ‘‘The 
Revenue Act of 1928,’’ which has just been 
signed by President Cootege. The booklet 
contains the full text of the income tax, 
estate tax and other provisions of the law, 
together with ary summaries and 
digests showing the new rates of taxation 
and changes from the former law. Among 
the most important changes effected by the 
new act are the reduction of the corpora- 
tion tax to 12 per cent., the increase of the 
earned income credit from $20,000 to $30,000, 
and the repeal of the tax on automobiles. 
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Week Ending Wednesday, June 6, 1928 
The New York Times prints a greater volume of bond redempt es than | 
any other publication Investors look to its columns for full f ition of 
redemptions, serial numbers drawn, &c. Clippings of advertisement ted below 
mailed, without charge, if requested within 30 days ? 
REDEMPTIONS. 
American Ice Company, Real Estate First Leonard, Fitzpatrick, Mueller Stores Com- 
and General Mtge. 6% 8S Gold Bonds. pany, * Cumulative Cor ble Pfd 
June 1, Page 43 Stock. 1, Page 4: 
American Steel Foundries, Preferred Stock. Liquid Carbonic Corporation The, ist 
June 1, Page 43 Mtge. Convertible S. F d Bonds 
Asbestos Corporation, Limited, 6% Ist due Aug. 1, 1941 5, Page 47 
and Refunding Mtge. 15-yr. S. F. Gold 5 l 
Bonds, due Jan. 1, 1941 June 6, Page 41 The Minnesota Loan and Tr st ‘ ompany, 
Associated Gas and Electric System, Con Notice of Call, 3-yr. ¢ itge. Gold 
vertible Gold Bonds, 5%% Series, due Bonds Page 47 ; 
1946, of Associated Blectric Company. Mortgage Bank of Chile, eed S. F i 
play Si. Sage 3° 6%% Gold Bonds of June 30 ' 
Atlanta Water and Electric Power Com- 1961. 1, Page 39 
re 5% G , 
pons: | Ist Mtge. 5% Gold oe Mortgage Bank of Chile, bad } SF 
=. Ply wood Corporation, ist Mtge. 6%% Gold Bonds, due Jv 1’ Page 39 
5%% 8. F. Gold Bonds, acs Baw | feat ss National Steel Car Lines Eq 1ipment ¢ 
Bank Gospodarstwa Krajowego (National rrust, Series . rage ¢ ' 
Economic Bank) of Warsaw, Poland, New York Central Electric Corporation, 
Third Drawing by lot of the 8% Muni- Ist Mtge. Gold Bonds Series of 
cipal Gold Bonds June 4, Page 33 1952 i, Page 39 
Broadway & 38th Street Corporation, 1st New York, New Haven and Hartford 
Mtge. Leasehold 7° Gold Bonds Railroad Company, The, Equipment 
une 1, Page 43 Gold Notes ne 5, Page 47 
Chicago, Milwaukee and St. Paul Rail- New York Telephone Company 30-yr. S 
way Company, l0-yr. 6% Mtge. Bonds, F. 6% Gold: Debentur : due Fet 
Security Gold Loan of 1924, due Jan, 1, 1. 1949 4, Page 
1934. June 5, Page 47 Bes , a wer Com- 
Childs Real Estate Company, Investment gg mg r Pov yr 
Gold Bonds. June 5, Page 47 Gold’ Bonds, Series 
Chrysler Corporation, Preferred Stock, : \ 1, Page 39 
Series “A.” June 5, Page 47 > . i ‘ oad Company, 
City of Porto Alegre, 40-yr. 7%% 5S. F. ee Age oe so eo is 
Gold Bonds, External Loan of 1925. : 4 € Page 47 
June 6, Page 41 >, Comp ‘ ‘ 
City of yo ee - of Chile), 21- ey PR ay “ngage 1920 
yr. 7% External S Gold Bonds. due Jan. 15,. 1929 to 1935, in 
June 2, Page 25 clusive : 4, Page 3 
Compagnie du Chemin de Fer de Paris a Pennsylvania Tank Line Car Equit 
Orleans (Paris-Orleans Railroad Com- ment Trust Certificat es s 
pany). 7% External S. F. Gold Bonds, 1. Page 43 
due Sept. 1, 1964 June 1, Page 43 > nding and 
Computing- Tabemting~ Recording Company, PpReeunie b wee tama 2 - Ae 
5% 30-yr F. Gold Bonds, due July Series “A,” 6%, due F 1944 
1, 1941 June 5, Page 47 \ Page 39 
Department of Antioquia (Republic of Portsmouth Solvay Coke ‘¢ ompany, 6% 
Colombia), 7° 20-yr. External Secured Bonds . age 25 
8. F. Gold Bonds, Series “A,” Series “B" Province of Buenos Aires Argentine Re 
and Series ( June 1, Page 43 public), External 10 Secured S 
Elmira Water, Light and Railroad Com- Gold Notes, due Ja 936 
pany, “ist Preferred Stock ne Page 47 
; : May 31, ese 39 Quebec Railway, Light. Heat & Power 
Houston Gulf Gas Company, 2-yr. 6% - Company Limited The Consol 
cured Gold Notes due April 1 1929 dated Gold Bonds. 1, Page 39 
a May 31 Page 39 Repeat 4 5and 6 
Houston Gulf Gas Company ist Mtge. 6% S Republic of Chile Ir ficates 
F,. Gold Bonds, due Jan. 1, 1931, June 4. Refunding §S . é E xternal 
Page 33 Bonds, due Jan 19 4, Page 
Howard Smith uae > Limited, Ist Republic of Chile, $24 Externa 
Refunding Mt y F. Gold Loan 20-yr. S 8 Bonds, due 
Bonds. ; * 1 Page 43 Feb. 1, 1941 € Page 47 
Indiana General Service Company, ist Republic of Poland. F. Exter l } 
Mtge. 30-yr. 5% Gold Bonds, American 8% Gold Bonds, dated 1925 
Series, due Jan. 1, 1948. June 3, Page 19 6, Page 41 
Indiana Harbor Belt Railroad Company, Rheinelbe Union, 26-y ! Gold 
Ex > tpea Gold Notes, Series of 192 Bonds. Page 39 
193 May 31, Page 39 Re € Tune f 
Repeated June 6 Rutland Railroad Company, Equipment 
Indiana Hydro- Electric Power Company, Gold Notes, Series F 
ist Mtge F. Gold Bonds, Series ‘‘A’’ i, Page ’ \ 
and Series “B May 31, Page 39 ated June ¢ 
International Silver Company, 6% Gold St. Louis-San Francisco Railway Company, { 
Mtge. Bonds, due Dec. 1, 1948. Prior Lien Mtge 3onds 
May 31, Page 39 Series D e 1 Page 43 
International Trading Company, 10-yr. 6% i June 
Collateral Trust Gold Bonds, due Dec. Union Electric Light and Power Dempamy | 
30, 1934. May 31, Page 39 of Illinois, Ist Mtge 
Kansas City Gas Company, Ist Mtge. Gold Series “A,” due Jan : 
Bonds, 5% Series, due 1946. Page 
June Page 25 Union OW C Sa of ¢ alifornia, Ist 
Kansas, Oklahoma & Gulf Ruilway Com- Lien 5% 20- I s, due 1931 
pany, Ist Mtge. Gold Bonds, 6% Series, Series ‘A.’ e 1, Page 4 
due 1976. June 1, Page 43 ted June 5 
P Repeated June 5 United Lead Company enture Gold 
Kingdom of , Belgium, External Loan 30- Bonds, due June 1 
yr. 8S. F Gold Bonds, due June 1, 1, Page 39 
1955 ay 31, Page 39 Repea and ¢ 
Lafayette Hotel Company, 5% ist Mtge United States Light & Heat Corporation, 
Bonds. May 31, Page 39 Ist Mtge F. 6% i Bonds 
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Leads All New York Newspapers in 
Redemption, Dividend and 


Meeting Notices 


In May The New York Times published over 40,000 
agate lines of Redemption, Dividend and Meeting Notices, 
twice as much as any other New York newspaper, morning 


or evening. 


The New York Times has for years maintained 


leadership over all the publications of the world i 


in total volume of financial advertising. The care- 
ful censorship exercised over The Times columns 


maintains a high standard of advertising. 


Che New York Cimen 
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News of Canadian Securities 





I)HE rains of Western 
Canada during the 
past week have con- 
siderably improved 
the already favorable 
crop prospect, accord- 
ing to Greenshields & 
Co., Montreal. Lower 
= grain prices have re- 
sulted as a consequence but, while Octo- 
ber wheat is off to around 1.44 a bushel, 
the price is still five cents above the 
quotation eight weeks ago when the mar- 
ket began to discount the reduced yield 
of Winter Wheat in the United States. 

Apart from the farmer, and the in- 
dustries which sell to the farmer, a large 
crop this year will benefit the Canadian 
Railroads and the railway equipment 
companies. If there is no downward re- 
vision of tariffs the outlook for railway 
earnings appears excellent. For the four 
months of the year so far, both C. P. R. 
and C. N. R. have reported good sized 
gains in net. C. P. R.’s net for April was 
up 6.7 per cent. and for the four months 
20.6 per cent. C.N.R.’s gain for the month 
was 5.37 per cent. and the gain for the 
four months no less than 21.75 per cent. 
over the same period last year. Such 
earnings are another indication of good 
business conditions. The gain in earnings 
of the Canadian National Railways is 
especially gratifying because of the 
bearing which the operating results of 
this railway have on Dominion Govern- 
ment financing. 

Metal markets are firm and lead and 
copper are strong while the newsprint 
market has remained unsettled. 

Contracts for newsprint have been 
made by International Paper at $62 a 
ton, representing a decline of $3 from 
the previous level. As Canada’s annual 
production of newsprint is now in the 
neighborhood of 2,500,000 tons, a $3 re- 
duction, if general, would mean a lower- 
ing of the profits of paper companies by 
more than $7,500,000. This development 
has been very decidedly reflected in a 
weakness of newsprint stock on Canadian 
Exchanges. While it is too early to 
make an accurate estimate of probable 
effects, it would apear that the discount- 
ing of lower earnings has been pretty 
thorough. 

“Of the companies favorably affected 








by strengthening metal prices, Consoli- 
dated Mining and Smelting, Inter- 
national Nickel and Noranda suggest 


themselves as outstanding examples. ‘lhe 
report of second quarter’s earnings by 
International Nickel, following the very 
good showing of the first quarter, will 
be awaited with keen interest. We con- 
tinue to hear of favorable developments 
on the Noranda property and it is un- 
derstood that plans are underway to 
double the present smelter capacity. 
There is a growing appreciation of the 
probable importance to Canada of its 
prominent entry as a copper producer. 
We feel that a successful development 
in this field would have been of great 
signficance to Canada _ industrially. 
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The —- iad of the Canadian 
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National Railways for the week ended 
May 21, 1928, were $4,863,465 as com- 
pared with $4,553,776 for the correspond- 
ing week of 1927, an increase of $309,- 
689, or 7 per cent. 


Canadian Woolens 


With adverse operating conditions in 
the woolen industry having rendered im- 
possible payment of anything on the 
preferred stock of Canadian Woolens, 
Ltd., since July, 1922, as a result of 
which arrears on the stock now amount 
to around 42 per cent., a capital re- 
organization of sorts has been looked 
for in some quarters for some time now; 
all the more so in view of the failure 
of the Government to grant the industry 
anything in the way of tariff relief 
despite the obvious necessity for some- 
thing along these lines being done, ac- 
cording to The Financial Times (Mon- 
treal). 

Announcement is now made by the 
company of a proposed plan which pro- 
vides for amalgamation with Forbes & 
Co. of Hespeler, Ontario, and the forma- 
tion of a new corporation to acquire the 
business and assets of both companies, 
under the name of Dominion Woolens 
and Worsteds, Ltd. 

No indication is given as to what 
the terms of the exchange will be for 
Canadian Woolens securities. The issued 
capital structure of the new company 
will be $2,250,000 of 6 per cent. bonds, 
$1,500,000 of 6 per cent. cumulative 
preferred stock; and 60,000 shares of no 
par value common stock, this contrasting 
with outstanding capitalization of Can- 
adian Woolens consisting of $1,570,400 of 
7 per cent. preferred stock and 17,500 
shares of $100 par value common stock. 
It may be presumed that preferred 
shareholders of Canadian Woolens will 
receive an exchange of preferred and 
common stock in the new company for 
their holdings, the common stock to re- 
compense them for the sacrifice of 1 per 
cent. in future dividend return and the 
arrears on their present holdings. 


Durant Motors 

Durant Motors of Canada is this year 
enjoying the most prosperous period in 
its history. For some time past the plant 
has been operated at full capacity, with 
overtime work nearly every day, and 
the company is employing 750 people, or 
125 more than this time one year ago. 

During the month of May up to the 
26th, more cars were produced than 
during the whole of May last year, and 
the total output for the month will ap- 
proximate 1,000 cars, according to an of- 
ficial statement to The Financial Times 
(Montreal). 

The month of June will be entered 
with unfilled orders on the books of 1,203 
cars. 

McCord Rad‘ator 


McCord Radiator and Manufacturing 
Company has just completed and is now 
occupying its new plant to take care of its 
Canadian business at Walkerville, On- 


tario, opposite Detroit. The plant 
modern in every respect and 
pacity of 125,000 radiators 

At the present time this i: 
engaged. 

For the first four 
sales of the McCord Radiator and Maz 
facturing Company showed nci 
of 18 per cent. over the same pe! 
last year, with a profit of $253,006 
Federal taxes, being about the same 
crease in profit over the same 
last year as shown in the sales 


month of 128 


MclIntyre-Porcupine 
Bullion recovery at th McInt 
Porcupine Mine during the 
March 31, 1928, was $3,987,634 
pared with $2,957,060 he 1 
months’ period ended March 31, 19 
Ore reserves at the end of the f il ye: 
amounted to $15,376,165, an increase « 
$1,245,945 over the estimate 
before. Net earnings availabl 
dends at $1,160,649 were eq 
per cent., or 1.46 a share 
standing stock. 
Ore treated during the ys 
o 520,460 tons. The aver: 
ton was $8.09, against 
$8.08 during the previous px 
costs amounted to $2,8942 
pared with the former figu: 
and milling and other 
from $4.1480 to $4.2271. T! 
of the ore treated was 
the value of bullion recovers 
The bullion contained 191,661 
of gold and 44,978 fine our 
Details of ore reserve 
418 tons of $7.45 ore on McInt: 
172,429 tons of $9.95 ore or 
extension claims; 556,589 
ore on the Jupiter, and 94, 
$7.80 ore on the Plenaurum 
ing a total of $13,098,619, t 


added broken ore amountir 
277,546. 
Current assets as shown by the 


sheet were $2,320,904, as com 
$2,031,899 the previous LI 
ments were up from 
993, and fixed assets increased from $ 
572,847 to $7,693 446. Defe r 
were shown at $88,313. 

Current liabilities were redu 
$291,322 to $272,846. Reserve 


20O1¢ ' 
$819.99 > QO 





from $3,025,638 to $3,171,256. Capit 
stock issued was unchanged at $3,990,0 
Surplus was increased from $3,200,907 
$3,563,555. 

Bullion recovery was $3,897,634 


Operating costs amounted j 
and administrative and general expe 
to $189,021. Operating profits, bef« 
providing for taxes and depreciatior 
were $1,787,612, and non-operating re 
nues, $91,785. Provisions for taxe 
the current year amounted to $79,034 
leaving a net profit of $1,800 

The surplus as at April 1 
$3,200,907, to which was i 
profit set out above. Dividends an 
to $798,000; development 
written off, $283,873; 











MONTREAL STOCK EXCHANGE 
















Transactions for the Week Ended Tuesday, June 5, 1928 
High. Low. Last. Sales. st 
Abitibi .. . . 6s On 67 57,005 Intl Nickel 
Asbestos op 34% 32 $2 28 Jamaica pf 
Do pf . —_ 93% 92 3 1,371 Lake of Woods 
Albe Bo Grain . 61% 60% 61 Bs) Do pf 
Do pf ... ‘ Bhd) 99 99 20 Lake Ontar Bre 
60 Atlantic Sugar : 17 17 17 16,172 Lyall Construction 
85 jelgo Paper - ‘ ... 108 107% 107% 2,305 Massey-Harris 
Bell Tel ; 175 72 «173 10 Do pf 
B C Fishing. 18 18 18 125 Mackay 
> Brit Empire Steel ist pf. 47% 45 47 2,319 Montreal Power 
Do 2d pf.. 9 8, % 10 Montreal Tram 
Brazilian . : tL) ni 57% 4,590 National Brewing 
Brompton . a n2u% Wy aT | 320 Northern Mexico P« 
Can Bronze . a" a oD) 90 10 Ogilvie Flour Mill 
Do pf . ° 110% 110% 110% 39 Ottawa Traction 
Can Cotton pf. > ee 19 99 90 Penmans ® 
Can Car & Foundry. D4 Ml 51 Price Bros 
DBO BE ccwccccccvsne a OG 4 94 Do pf 
26 Can Converters . 107% W7% Wi’ 1,7 Quebec Power . R97 
4,206 Can Industrial Alcohol... 46% 45 ith 9,635 Shawinigan 
1,996 Can Steamship ......... 45% 41 43 40 Southern Can Power 
O05 Dp BE .ccccs oes 97 bts 96% 69 Steel of Canada ni 
23,613 Can P & Paper. . 41 36% 39% 10 Do pf 
714 Can Conn Cotton pf... S4 80 4 26 St Lawrence Flour 
1,228 Con Smelting ...... ..272 265 270 110 St Maurice V a Paper pf 
5,624 Dominion Bridge ..:.. 88 S4% 87 r4 Sosiea at one e 
277 Dominion Coal pf...... 97 96 96 385 Twin City 
275 Dominion Glass .. 136 134 134 $315 Wayagamack 
10 De Bf ccscccs svveccechae 122 122 65 Via Bis 
20 Dominion Steel pf.. 58 8 »8 Do pf ‘ 88 8 8 
200 Dominion Textile vs WT 15 W17 45 Wabasso Cotton 
36 Famous Players ‘ 4 oo) 90 > Western Groceries pf 8 ~ 8 
5 Goodyear pf ; 10% 100 10% 1,052 Winnipeg Electri 
170 Howard Smith ..... 156 15 1 100 Do pf 
300 Int! Paper pf............107 106% 106% 35 Woods Mfg pf 78 8 5 















$349,910, and sundry ac 
1, leaving surplus at the 
eriod at $3,563,555. 





Pure Gold 


Manufacturing Company i 
close the best year in its hi 
ne 30 next. The Financial 

eal) reports that net profits 

tween $2.50 and $3 per share, 
they will be closer to $3 than 
ew of such favorable results 
able that directors will thi 
ying dividends at the rate 
per share per quarter or at 
$2 per annum, instead of 

im as heretofore. 
pany has been a good earne1 


iber of years. Profits befor: 
since 1922 have been a 
Profits 

1923 $81,106 

1924 112,650 

1926 82,743 

1927 119.003 


Royal Bank of Canada 


incement of the opening of 
he Royal Bank of Canada 
the near future was made 
inama American the first of 
[he branch brings the first 
the American banks estab 
and may offer to Panama 
y to float loans outside the 

Some small loans for port 

on the Pacific Coast have 

floated in Canada. 
nal City and Chase National 
have branches there, with 
Colon and Cristobal. The 
completing a new build 
Avenue, which is expected 
nest bank structure between 

Mexico. Enlargements by 

tional Bank will double th« 

he present quarters. 
nks act as clearing houses fo 
hes in neighboring countries, 
the Royal Bank of Canada 
ise its branch as a central of 
e branches ir Costa Rica and 
tral American countries. 

Bank of Canada is close to 
according to the report 
na American, which state 

business will be a loan of 

the National Bank of Pana 

vernment institution. Whether 

Royal Bank will interest itself 

2,000,000 loan which Panama i 

smpting to float in the United 
not known. 








Shawinigan 

tockholders of the Shawinigan 
Power Company will be asked 
ecial meeting called for June 26 
e an increase in the authorized 
tock from 1,600,000 to 2,600, 
the additional 1,000,000 no 

to be issued from time to 
eemed necessary by the d 


eported that Shawinigan i 
ng for the purchase from the 
wer and Paper Corporation of 
ntide Power Company. Canada 
Paper owns the entire com 

of the Laurentide aoe 
rn holds $10,500,000 of Laur 
er Company stock. It was in 
hat 2% or 3 shares of Shaw 

ck might be exchanged for eac 

Laurentide Power stock. 

awinigan Water and Powe 
any has just obtained rights for 
ve years for the development 
s of rapids on the St. Maurice 


First National Pictures 


luction of films in Europe ha 
rted by First National Picture 
n important scale, according to 
uncement by Clifford B. Hawley, 
f the company. Two pro 
affiliations have already been 
in England and one in Ger 
Mr. Hawley said, and eight 


ie ne 
40€ one 





feature films have been completed for re 


y First National not only in the 
States but also throughout the 


Germany, First National has set up 
juction organization called Defu 
National. Several hundred em 
es are now at work in its studios in 
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TERMANY — Owing to 
the continuing inflow 
of foreign funds and 
the slackening indus- 
trial activity at home, 
the future of the Ger- 
man money market is 
regarded without 
anxiety. The Reichs- 
bank’s status is increasingly favorable. 
Its increase of discounts during the third 
week of May was an accidental feature, 
due wholly to the raising of credit in ad- 
vance of the Whitsuntide holiday. 
Bankers consider that the prolonged pe- 
riod of increasing pressure on credit and 
of an expanding circulation, which re- 
ceived its first check by the rise in the 
Reichsbank rate on Oct. 4, 1927, has now 
finally ended. 

In May home loans aggregated 67 mil- 
lion marks, as against 181 millions in 
April, while foreign loans, numbering 
nineteen, were valued at 43 million marks, 
against 71 millions in the preceding 
month. During the first five months of 
the present year, seventy foreign loans 
aggregating 876 million marks, were 
contracted, as against 148 millions in 
the same months of 1927. 

Germany’s debt abroad, however, has 
increased much more than this, because 
foreigners have bought internal mark is- 
sues to an estimated value of 450 mil- 
lions. These purchases are recognized as 
increasing undesirably Germany’s liabil- 
ity to foreign countries on interest ac- 
count. 

The month-end money market at Berlin 
has developed normally, with rather less 
pressure than at the end of April. The 
average day loan rate rose during the 
week 3% per cent., and on Friday was 
quoted at 7% to 9%. Rates for monthly 
loans and private discounts, however, re- 
mained unchanged, the latter at 6% per 
cent. 

The market on the Berlin Stock Ex- 
change on June 5, 1928, opened as fol- 





~~ 


~~ 


y j 








lows: 
In In 
P. C. Dollars 
of Per 100 
Par. Rch'ks 
Farbenindustrie 2844, 68.20 
Berliner Handels 279 66.82 
Deutsche Bank 174 41.67 
Darmstadter Bank 283 67.78 
Phoenix 9945 23.83 
A. E.G 190 45.50 
Siemens & Halske 367 87.90 
Schultheiss -- 004 89.57 
Paketfahrt 169%, 40.60 
North German Lioyd 160% 38.44 
Disconto Comm 168% 40.36 
Dresdner Bank 170% 40.77 
Reichsbank ; 285%, 68.38 
Commerzbank 193 46.22 
Harpener ‘ 1694, 40.60 
Gelsenkirchen , 143 34.25 
Mannesmann : .15T% 37.72 
Verstahiwerke ‘ 102% 24.60 
$25,000,000 Consolidated Agricultural 


Loan for German Banks 


As part of the national program for 
improving agricultural conditions in 
Germany, Lee, Higginson & Co. and 
Harris, Forbes & Co. are offering a 
$25,000,000 consolidated agricultural loan 
of German Provincial and Communal 
Banks. The issue takes the form of 
thirty-year 6% per cent. secured sink- 
ing fund gold bonds, series “A,” priced 
at 97% and accrued interest to yield 
about 6.70 per cent. 

A portion of the loan has been with- 
drawn for offering in Europe. In Great 
Britain Higginson & Co. will sell $1,000,- 
000 of the bonds, while $1,500,000 have 
been withdrawn by Mendelssohn & Co., 
Nederlandsche Handel-Maatschappij and 
Pierson & Co. and R. Mees & Zoonen for 
sale in the Netherlands. Another $1,- 
000,000 will be offered by Credit Suisse 
for sale in Switzerland and $500,000 by 
Skandinaviska Kreditaktiebolaget for 
sale in Sweden. 

Proceeds of the loan will be advanced 
to farmers for the purpose of enabling 
them to fund short-term indebtedness, to 
reduce their interest charges and gen- 
erally to further agricultural develop- 
ment. To accomplish this purpose, 
fourteen provincial and communal banks 
are participating in the operation of con- 
tracting the loan and re-lending its 
proceeds to farmers. 

In general it is intended to have the 
loans secured individually by farm 





Previous week 
Same week in 1927 


1927 to date 





Last week PO NS GLE SF 


Year to date. : eer ery 


N. Y¥. Steck Exchange. N. ¥. Curb. 
...- $15,642,500 $3,234,000 
.... 14,229,000 3,206,000 
.... 10,672,300 3,879,000 
. +. - 393,431,625 102,495,000 
....422,583,200 133,241,000 

High. Low. 
sa 106.46 106.30 


10 Foreign Government Bonds...... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1927. 

British 5s .101%4@101% 100% 103%4@1005% 10034 @ 100% 

British con. 2%4s... 56%4@ 56! S6%@ 56% S6%@ 55 547%4@ 54% 

British 44s 974%4@ 97 97 9834@ 96144 953%4@ 95% 
h t in 

Paris) — .70.60@68.35 69.50@68.60 71.00@62.75 58.55@57.25 
h W. L. (in 

ee . 91.45@90.35  90.40@89.65 91.50@81.60 76.45@75.00 








mortgages, the amount of which, together 
with any prior mortgages, will not be 
more than 60 per cent. of the value of 
land and improvements. 

The bonds will be a direct obligation 
of the fourteen provincial and communal 
banks, each of which will be responsible 
for part of the service in proportion to 
its share of the total proceeds. The bonds 
are not callable prior to June 1, 1933, 
except for sinking fund, but after that 
date are redeemable upon three months’ 
notice at par 
Hamburg Elevated, Underground and 

Street Railways Company 

An $8,000,000 ten-year 5% per cent. 
gold loan for the Hamburg Elevated, 
Underground and Street Railways Com- 
pany is being offered by a _ banking 
group composed of Brown Brothers & 
Co., Cahannitienil Acceptance Bank, Inc., 
and Illinois Merchants Trust Company 
at a price of 92% and interest to yield 
6.53 per cent. 

Proceeds of the issue will be used to 
refund a $6,000,000 short term loan and 
to provide funds for improvements and 
extensions to the property. 


Koholyt Corporation 


A. G. Becker & Co. are offering at 
97% and interest to yield over 6.75 per 
cent. a new issue of $4,000,000 Koholyt 
Corporation first (closed) mortgage 6% 
per cent. sinking fund gold bonds, due 
March 31, 1943. Proceeds of this issue 
will be used to retire the company’s 
funded debt now outstanding, except 
Dawes plan debentures, to pay off cur- 
rent liabilities and for other corporate 
purposes. 

Koholyt, one of the largest producers 
of high-grade chemical pulp in Europe, 
is a German corporation, but, through 
controlling ownership of its common stock 
by the Inveresk Paper Company, Ltd., 
it is an important unit in a British cor- 
poration, which, with its associated com- 
panies, constitutes one of the largest 
paper-making groups in Europe. 

Brandenburg Electric Power 

Offering of a new issue of $5,000,000 
Brandenburg (Germany) Electric Power 
Company first mortgage twenty-five- 
year sinking fund 6 per cent. bonds is 
being made by E. H. Rollins & Sons and 
the Equitable Trust Company. The bonds 
are priced at 934% and interest, to yield 
more than 6.50 per cent. Proceeds of the 
issue will be used for expansions and for 
further acquisitions. Net earnings for 
1927 amounted to $4,748,748, with the 
balance available for interest equal to 
eleven and one-half times the annual re- 
quirement of all secured bonds out- 
standing. 


Luneburg Power 


The Luneburg Power, Light and Wa- 
terworks, Ltd., of Germany, all of the 
stock of which is owned by the City of 
Luneburg, Province of Hanover, has sold 
an issue of $1,100,000 first mortgage 
twenty-year 7 per cent. sinking fund 
bonds to Potter & Co. and the Foreign 
Trade Securities Company, Ltd., of New 
York. The issue is not redeemable, ex- 
cept for sinking fund, prior to March 1, 
1933. The company reported net earn- 
ings of $200,714 for 1927, equivalent to 


more than 2.61 times the annual interest 
requirements on this loan. 


France Declines on Paris Market 
For the first time in many months the 
franc, which every one had come to be- 
lieve stabilized at 124.02 to the pound 
sterling, fell Monday to 124.19 and 
124.20. 
Paris Closing Prices 
The following closing quotations were 
recorded on the Paris Bourse June 5: 
BONDS 


Francs 
Miemte 4 pew Game. BOIZ. «0.06.55 ccccccscss 77. 
Rente 5 per cent. 1915-16... Pe 
BANKS 
Banque de France... .. .24,000 
Banque de Paris et ays Bas .. 5,035 
qanaee de l'Union Parisienne . 3,400 


Foes moe Nationale d’ pera vended 2,500 

ts Lyonnais .... davpceek ae 

Societe Generale ess css a 
PUBLIC UTILITIES 


Cie Generale d'Electricite 3,270 

Energie Electrique du Littoral Medi- 
terranean ... : 1,218 

Energie Electrique du Sud Ouest... .. 1,300 


INDUSTRIALS 


Canal de Suez....... 

Hotchkiss & Cie a ‘ et 

Kuhimann .... Swe err 

Mines de Courriers. : ... 1,305 

Pechiney ....... oe ae 

St. Gobain, Chaunys Cirey . 7,675 

Schnider & Cie 2'030 
RAILROADS 

Chemin de Fer du Nord 2,445 
Ameritalia 


Enapelatinn of a new holding com- 


News of Foreign Securities 


LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for the 
week ended June 2, 1928, and for the year 1928 to date, together with com- 
parative figures for the same week in 1927, was as follows: 


pany known as Ameritalia, with an 
initial capital of 200,000,000 lire, has 
been announced at Milan, Italy, accord- 
ing to advices received by Bertram A. 
Unger & Co. from bankers in that city. 
Subscription rights will be given to 
shareholders in the Banca d’America e 
d'Italia, Milan, on the basis of one share 
at par, 100 lire, in the new company for 
each share held. 


Italian Stock Prices 


Quoted in dollars on basis of prices on 
Milan Stock Exchange June 5: 





BANKS 

Bid. Asked 

Banca d'Italia .... 139 141 
Banca Commerciale Italiana 774 TT% 
Credito Italiano ... 46 46, 
Banca Nazionale di Credito 30% 31 
Banca d’America d'Italia 14 144 

PUBLIC UTILITIES 
SGriatie Electric . 13% 14 
damelio ...... 15% 16% 
Tealges . - 20% 21% 
Italian Edison . oe0 39% 40% 
Unes .... or 6% 7 
Sip Electric ... , 9% 10 
Lombard Electric 68%, 69 
Seso Electric . are Thy 7% 
Terni Electric .. 23 234% 
INDUSTRIALS 
Montecatini ms 13% 141 
Fiat Motor ‘ 23% 24% 
Isotta Fraschini 11% 12y 
Pirelli (rubber) 41% 42 
Navigazione hvempepend Italiane 27% 28% 
Cosulich 10% 11 
Continued on Page 1019 


FRENCH 
INTERNAL BONDS 
French 4s, 1917 
French 5s, 1916: 
Midi R. R. 6s, 1920 


French Shares 


Inquiries Solicited 


C.B.RICHARD & CO 


ESTABLISHED 1847 
MEMBERS NEW YORK STOCK EXCHANGE 
29 BROADWAY NEW YORK 








Curb Securities, Unlisted 
Securities, Foreign Securities 


Jerome B. Sullivan 


FOREIGN ‘ *AUNICIPAL & 
RNMENT, | -__R.R. BONDS 


42 BROADWAY, — NEW YORK 


Tel. Hanover 0600 











our clients. 


quiries on 


Industrial 


North German Lloyd 
Rudolph Karstadt 
I. G. Farbenindustrie 





Recommendations 


by our Foreign Department have in 
the past brought excellent profits to 
The same service we are 
rendering large New York banks and 
institutions is available to you. 
shall be pleased to receive your in- 


All German Bank and | 


especially 


FOREIGN DEPARTMENT 


Robert C. Mayer & Co. 


60 Broadway, New York 
Tel. Hanover 7900 


We 


Securities 


Deutsche Bank 
Disconto Gesellschaft 
Reichsbank 
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BONDS 


Apateem, Ltd., $20,500,000 sf 5% debs, 
J & J, due July 1 , 1948, — 1 yield 5%, 
offered June 6. The Union Trust Co. of 
teopge ol Mellon National Bank, Pitts- 
burgh uaranty Co. of N. Y.; Lee, Hig- 
ginson & Co.; Bankers Trust Co., N. 


American Mortgage Corp. $315,000 Ist gtd 
coll tr 54s, due May 5, 1929-1938, price 100, 
ield 5.50%, offered May 28. — 
National Bank, Richmond. 

fishonene Compress Co. $700,000 ist r e 
leasehold 6% notes, due March 15, 1929-1939, 
price 100.80 to 100, offered May 28. Fed- 
eral Commerce Trust Co., St. Louis. 

auburn Park Hospital Bldg. $225,000 Ist 
644s, due March 1, 1930-1938, price 102 to 
101, offered May 28. Cochrar. & McCluer 
Co., Chicago 

Bancitaly Mortgage Co. $5,000,000 r e Ist 
coll 5s, Series “A.”’ J & J, due July 1, 1948, 
price 100, yield 5%, offered June 5. Banc- 
Italy Corp., N. Y. 

Bladen County, N. $60,000 5s, due April 
1, 1930-1941, yield wien offered June 4. 
Spitzer, Rorick & Co., N. Y 

Brandenburg Electric Power Co. $5,000,000 
Ist 25-yr s f g 6s, M & N, due May 1, 1953, 
price 93%, yield 6.50%, offered June 4. E. 

Rollins & Sons; the Equitable Trust 
Co., N 

Central Properties Co. $1,500,000 6% g notes 
Series ‘‘A,”’ due May 1, 1938, price 99%, of- 
fered May 29 Reilly, Brock & Co.; Stroud 
& Co., Inc.: Bank of North America & 
Trust Co., Philadelphia. 

Century Rubber Works $500,000 64% ‘‘A”’ 
notes, due April 1, 1938, price 100, offered 
May 28. Thomson-Taadt & Co., Chicago. 

Cleveland, Ohio, City of, $1,250,000 44s, M & 
N, due May 1, 1929, to Nov. 1, 1938, yield 
oe offered June 5. Old Colony Corp, 

Consolidated Agricultural Loan of German 
Provincial and Communal Banks $25,000,- 
000 sec s f g 64s, Series ‘‘A,’’ J & D, due 
June 1, 1958, price 9714, yield 6.70%, offered 
June 1. Lee, Higginson & Co.; Harris, 
Forbes & Co., N. Y 

erry Mortgage Co., Asheville, N. C., 
$1,000,000 g 5s, Series “DD.” A O, due 
April ¢ 1933 and 1938, price 98, offered 
May 31. Baltimore Trust Co., Baltimore. 

Dallas County, Texas, $2,700,000 Road Dist. 
No. 1 4%s, O 10, due April 10, 1929- 
1958, yield 4.25% to 4.30%, offered June 5 
Halsey, Stuart & Co., Inc.; the National 
City Co.; Bancitaly Corp.; Old Colony 
Corp.; Taylor, Ewart & Co., Inc., N. Y¥ 

Dryden (The) $625,000 gtd 5% Prudence ctfs, 
due Oct. 1, 1932-1935, price 100, yield 5%, 
offered May 28. The Prudence Co., Inc., 
mM. 2. 

Eaton, Crane & Pike Co. $1,000,000 544% ser 
deb notes, due May 1, 1930-1938, rice 
100.47 to 98.24, yield 5% to 5.50%, offered 
May 28. F. S. Moseley & Co., Boston; Tifft 
Brothers, Springfield. 


Current Security Offerings 


BONDS BONDS 


Executive Board of the Louisiana Baptist * Kentucky Fuel Gas Corp. $ 


Convention $200,000 5% < notes, due May 1, yr conv s f g 6%% debs & 

1929-1935, yield 5% to 5.50%, offered May 28. June 1, 1938, price 98, y 75 

G. H. Burr & Co., St. Louis. $4,000,000 Ist s f g 6} Ss 
Federal Land Bank $26,000,000 10-30-yr 4s, Sipk attersl dues & 

M &N, due May 1, 1958 (redeemable 1938), ' 


price 100%%, yield 3.98% to 1938, 4% there- Widbeiien “ace ebvest -- 


after, offered June 4. Alex Brown & Sons, 


Baltimore; Harris, Forbes & Co.; Lee, Koh $4,000,006 

Higginson & Co.; Brown Bros. & Co.; the St rad —" > My 3 . ; : 

National City Co., N. Y price 97%, yield 6.75° P 
G. Becker & Co., N. ¥ 


ae yen J Av. Apt. Bidg. $375,000 ist Se. 
ue March 1, 1940, price 101, offere ay —— y Pittsb ¢ 
28. S. W. Straus & Co., Inc., Philadelphia. 3 bes P ripen el Leggy ; — gy 


General Telephone Utilities Co. $3,500,000 1st 1948, price 100, yield 6.50 
lien coll l-yr 5% g notes, J & D, due June F. H. Smith Co., Washingt 
1, 1929, price 994%, yield 5.50%, offered June Lincol 3uildi N. ¥ $ 
1. Central Trust Co. of Illinois, Chicago; ‘ace = vo re l& * 
Hambleton & Co., N. Y. price 100, yield 6.50 [ 


Chase Securities Corp 
Continent 


Greenwich Water & Gas Co. ay 000 addi- > > 
tional coll tr g 5s, Series ‘‘A,’’ A & O, due Sons, N 
April 1, 1952, price 98, yield 5.15%, offered Chicago 
June 4.’ P. Ww. Chapman & Co., Inc., N. Y. Lincoin Power Co. $350,000 


March 15, 1929, offered M 28 
Hamburg Elevated, Underground & Street Ottman & Co.. Chicago 
Rys. Co. $8,000,000 10-yr g 5%s, J & D, due : S" 
June 1, 1938, price 92%, yield 6.53%, of- | Maryland Securities Corp. $1,250,000 
fered June 5. Brown Brothers & Co.; In- s f g 64s, due May 1, 1938, p1 
ternational Acceptance Bank, Inc., N. Y.; fered June 1 Mosser, W man & 
Illinois Merchants Trust Co., Chicago. Merrill, Lynch & Co., N. ¥ 


Hempstead, N. ¥., Town of, $295,000 Union ar we ye ae oe 
Free School Dist. No. 28 coup g 4} BS. . & 50u, ‘offered May 21 A pe ; 
A, due Au 38-1968, yield 4.2 of- H P 


fered Tene tk ‘ten B. Gibbons & Co., "tne... Baltimore 
N. Y. Merchants Transfer & Warehouse Co. $ 


000 Ist 64s, due March 1 929 
6% to 7%, offered May 28. Southern S 
ties Co., Little Rock 


Michigan Paper Co. of Pl: ainw ell $306 
“S Be 


1€ ne 348 





Highland Park Trust Co. $100,000 ist D% 
part ctfs, due 1930-1940, yield 5.50% to 6%, 
offered May 28. Highland Park Trust Co., 


Highland Park, Mich. ‘A’ bonds. due Oct 930-1941 
Hinde & Dauch Paper Co. of Canada, Ltd., 5.75% to 6%, offered May 28. Firs 
$1,500,000 1st s f g 5%s, Series ‘“‘A,’’ due tional Bank & Trust Co ’imstead 
/. 1, 1948, price 100, offered May 12. chell & Co., Kalamazoo 
¥. Ames & Co., Toronto; Mackenzie & New Mexico Power Co. $700.000 
Pinetnaen, Montreal; Maynard H. Murch & due Jan. 1, 1958, price 94 
Co.; Guardian Trust Co.; McDonald, Cal- 28. Bodell & Co., Provider 
lahan & Co., Cleveland. New Orleans, La., City of, § 
Home Mortgage Co., Durham, N. C., $500,000 A & O, due April 1, 1942-196¢ € 
td 1st coll g 54s, Series “G,’’ M & § 15, offered June 4. H M. Bylle 8 & 
Tuc Sept. 15, 1930-1940, price 100, yield R. M. Grant & Co., In 
5.50%, offered June 6 eserve Security Central Trust Co., St. Lo r M 
Care., . Ft. Hyams & Co., Inc., New Or 
International Securities Corp. of America Northern Timberlands & Pulpwood ‘¢ 
6,000,000 additional 5% g debs, due 1947, $175,000 1st coll tr 7s, due M 348 
J & D, due June 1, 1947, price 94%, yield 100, yield 7%, offered Ma g W H 
5.45%, offered June 5. Harris, Forbes & & Co., Boston 
Co., N. Y. *x Northern Utilities Co. $3,250,006 
Iron City Sand & Gravel Co. $1,100,000 Ist s f g 6s, Series ‘‘A M & N, due Ma 
closed s f g 6s, due June 1, 1940, price 9844, 1943, price 99, yiel 6.10 and $1,700, 0 
yield 6.20%, offered June 6 Townsend, 15-yr s f g 64% debs, due M 4 
Scott & Son; Stein Brothers & Boyce, Bal- } ce - —— 6 ys offered Jur 
x7e0 B rorman & ¢ r Mo 


timore. 
Kentucky Consolidated Stone Co. $1,000,000 
ist s f 6%s, due May 1, 1938, price par, 


Leonard & Lynch, N. Y 
Northwestern Terminal Co. § 





yield 6.50%, offered June 1. Hambleton & & 5s, + aged ‘A, J & I 
Co., N. Y.; Fitch, Crossman & Co., Phila- orice 100, yield 5%, o fer 
delphia. innesota Loan & r 


Dickey & Co.; First 
—=—— Minneapolis 





$3,250,000 
First Lien 6% Sinking Fund Gold 
Bonds, Series A 
Dated May 1, 1928 Due May 1, 1943 


These First Lien 6% Sinking Fund Gold Bonds 


in the opinion of Counsel, are to be secured by 
a first lien on all outstanding indebtedness 
(except current indebtedness not in excess of 
current issets inter-subsidiary indebtedness 








and balance due on the purchase price of cer 
tain properties which balance has been depos 


ited with the Corporate Trustee) and over 96% 
of the capital stock of the principal subsidiary 
the securities representing such outstanding 
indebtedness (if any) and capital stock to be 
deposited and pledged with the Corporate Trustee 
under the Indenture An adequate deposit in 
cash has been made with the Corporate Trustee 
against the non-pledged minority stock of the 
principal subsidiary 


Price 99 and Accrued Interest to 
yield about 6.10% 


GEORGE M. FORMAN & CO., Inc. 


% For further details see 


Oak Cliff Church of Christ, Dallas, § 
Ist r e 6% notes, due Mar 1930 
offered May 28 Missi ppi 


NORTHERN UTILITIES COMPANY Go. St. Louis 


Oklahoma City Public Market Co. $28 
$1,700,000 iat denned) & Oe. 3 & I. due tes 





15-Year 64% % Sinking Fund Gold rice 100, yield 6.50%, 
ferbert ¢ Heller & ¢ 
Debentures Peck. N. ¥ 
Dated May 1, 1928 Due May 1, 1943 Ontario Building, Ltd., $800.00 
: 644s, due March 1, 194 pr 
As shown by the report of Messrs Touche, 6 50% offered May 2 M 
Niven & Company, Public Accountants, net earn , "2 . a 
ings for 1927. available for interest, reserves Weir & Co Ltd Toro 
and Federal Taxes, after providing for annual Orlando, Fla., ( ity of, $339 W 
interest requirement on $3.250.,000 First Lien due June 1, 1931-1940 
6% S. F. Gold Bonds, Series ‘‘A presently out June 4 Eldredge & Co * 


standing, are equal to more than three and one : e 
half times the maximum annual interest charge Petroleum relephone Co. $404 i 
in this issue of Debentures June 1, 1958, price 101 i Ma 


These 15-Year 6%% S. F. Gold Debentures Peoples Savings & Trus 


in the opinion of Counsel, are a direct obliga Realty Bond Sogustice Co. § "| 
tion of the Northern Utilities Company and sub tr 54s. Series ‘‘C . ) 

ect, at the present time, only to the outstand yield 5.50%, offered M. 1) 

ng $3.250.000 of First Lien 6% S. F. Gold > 


gage Investment Oo sa 
> Richfield Oil C« f California $ 
Price 99 and Accrued Interest to aneag 54% gz ante oh T&D , 
yield about 6.607. price 100, yield 5.50 of fere 
& Goodwin & Tucker 
MOORE, LEONARD & LYNCH Ey SE : 
Index of Security Offerings Hunter, Dulin & Co., Lo 
Rockland Light & Power Co. $4,500,0 
ref g 4%s, Series “‘A M &I eM 


Bonds, Series A 





1958, price 98%. yield 4.59 
4 Estabrook & Co : 





KENTUCKY FUEL 


$4,000,000 
First Mortgage 614'% Sinking Fund Gold Bonds 


Series A 
with stock purchase privilege 
Dafed June 1, 1928 Due June 1, 1942 


Security These First Mortgage 6%°% Sinking 
Fund Gold Bonds, Series A, will be secured, in 
the opinion of counsel, by a first mortgage on 
ill fixed properties now owned or hereafter ac 
quired, subject as to after acquired property to 
existing liens thereon or to pur« hase money liens 
created in connection with such acquisition 
Pipeline rights of way and natural gas rights 
may be subject to customary farm mortgages 
The value of the properties to be placed under 
the mortgage securing these bonds has been ap 
praised by Ralph E Davis at more than 150% 
of the total principal amount of this issue 
Averaze net earnings for the first 5 years as 
estimated by F. P. Fisher, show_maximum an 
nual interest charges on these First Mortgage 
Series A Bonds earned more than 3 times 


Price 100 and Accrued Interest, to Yield 6.50% 


Zwetsch, Heinzelmann & Co., Inc. 
New York 


For further details see 





GAS CORPORATION i 2 on te 


Putnam & Co., Hartford 


$1,000,000 Rye, N. Y., Town of, $21 ew 
Ten-Year Convertible 644‘/ Sinking Fund Gold ay Ps —— June 1929-1 a 
A 4 , offered June 2 5 
Debentures iY 
with stock purchase privilege St. Petersburg, Fla., City of, $548,0 
Dated June 1, 1928 Due June 1, 1938 5%s, J & D, due Jine j 1953 
on - ' . aduae 4.90%, offered June 4 E redge & 
Security These Ten-Year Convertible 6%% N.Y 


inking Fund Gold Debentures will be, in the 


opinion of counsel, direct obligations of the $11,200,000 30-yr s f ext g 7 ‘ 

Kentucky Fuel Gas Corporation. The value of June 1, 1958, price 89% eld 7.94 

the Company's property, as appraised by Ralph fered June 5. Stone & Webster 1 Blods 
Inc., N. Y.; the First Nat Cor 


E Davis and after deducting the principal . 
amount of the First Mortgage Series A Bonds, Boston 


exceeds $2,200 for each $1,000 principal amount 


: é , ‘ $1,400,000 1st 54s, due Fet 1934 
of Debe ntures Average net earnings for the 100% offered May 28 Dp . 
first 5 years as estimated by F. P. Fisher gage Trust Co., St. Lou 
show maximum annua! interest charges on these South Coast Co. (The) $1 “ 
Debentures earned nearly 8.7 times due Jan. 1, 1943, price Of f r Ma 


. a : e n Atte Pr ¢ 
Price 98 and Accrued Interest, to Yield over ee, nest reagggeBl Bx ee 
6.75% Springfield, Ohio, City of, $526,564 9€ r 
' impvt 44s, M & S, due Marct 1930-19 
yield 4.10%, offered Tus t Stranal 
Harris & Oatis, Inc., N. Y 
Starr Mfg. Co., Ltd., $125,000 gen 6 


Paul & Company 


Philadelphia New York 





Index of Security Offerings May 1, 1943, price 100, yield 6.50¢ offered 


Bain & Co., Toront« 





May 28. H. 





Silesia, Province of (Republic of Poland 


Society of Jesus of Hi avana (Belen College 


Weatherbest Stained Shingle Co., Inc., 2,400 
$08 


BONDS 


ben | Building, Chicago, $3, 500,000 1 
losed), Series ‘‘A,’’ M _& du 
1943, price 100, yield 6 off re 
Halsey, Stuart & Co Inc 
lish Hospital Association $600,000 
i) Stes, due June 1, 1930-1943, offered 
28 Wells-Dickey Co, Mirneapol 


froy, N. Y., City of, $135,0U0 44s, due July 


948, yield 3.90% to 4%, offered June 
elder, Wack & Co., N. Y 
States Bond & Mortgage ( orp., 
} $2 + ieee gtd coll s f g 6%s, M & OD 
1, 1940, Pee par, yield 6.50 f- 
ne 5 S Straus & & Co Ir 


S. Mortgage Bond Co., Detroit, $1,000,000 





g S'%s, Series No 100, due Fet 
Ss, price 100, yield 5.50% »ffered 
28 v, ‘olonial Mortgage Investment 


: nore 

vick Arms (The), Philadelphia, $1,354 
osed) ser g 6s, due Dec. 1, 1 

1, 1938, yield 5.68% to 6%, offered 
Greenebaum Sons Securit 


93] 


ishington Co. (The), Indianapolis, $1,00 
c ctfs, Series ‘‘2,"’ due 1937-1938 


100 yield 5.50%, offered Ma 
Mortgage Invesiment (o I 


cers, N. Y., City of, $1 475,000 g 4% 
), due June 1, 1929-1943, yiel , 
June 6 Estabrook & Co 
N. 


STOCKS 


autical Industries, Ine., 100,00( 
rust ctis, common, no par 
ed June 5 W. W. Town 

N. Y 


erican Motor Transportation Co 
‘lass ‘‘A’’ cum conv $3.50 1 F 
. 15, price $52.50, offered Ma, 6 
& Goodwin & Tucker, In ) 


»mit Corp. 20,000 shares commor 
$95. offered June 1 3an 
Italiana, N. Y 

ornia Dairies » Ene, a shar 

Serie (Maik See A D r 

‘ eld 6.12% offer Jur 

sk & Co Bond & Goo 

Bond & Goodwin & T 

I Stroud & Eddy, In 


unity Power & Light Co. 65,000 
>> divd cum Series. no pa 
ed May 26. Spencer Trask & 
taker & Co., St. Louis: Wn 
& C In Chicago; Fenton 
Grand Rapids, Mich 
olidated Sand & Gravel, Ltd., $1,200.000 
mv preference, F, M, A, N 1 
rice par, yield 7%, bon 
common, offered M 
arthy; Stewart, Scully & 
Watt & Watt. Toronto 
lid-Doan Butiding Site land trust 
ting 1,375 equal shares of equit le 
ip at $1,000 for each 1/1.375th 
ffered May 15. Union Tri 
lian Trust Co., Cleveland 
dianapolis Water Co. $704,700 5% ;§ é 
J a 2. ok par $100, price $103 





May 24 Fletcher American ( 
i ipolis 
ternational es Ink Corp (The) 
00 6% cum pf, F, M, A, N, par $10 
$99.50, yield 6.03%, offered June 5 
Read & Co.; Shields & Co., N. ¥ 
Investment & Securities Corp W 


n & Co., Cincinnati; Union Tru 
f leveland 
nternational Printing Ink Corp (The) 
nares common, no par price » 
ine 4. Shields & Co., Inc W.E 
x. = 


ath & Co. 50,800 shares $3.50 cum f 
price $52, yield 6.70%, also a lin 
mount of common at $14.5( 
ffered June 6 Eastman, Dillon 
osworth, Chahute, Loughridge & 


letropolitan Industries Co. $4,000,000 
offered in form of allotmen 


bonus of % share comm r 
pf, F, M, A, N, offered Mas 9 
Becker & Co., N. Y 
ssouri River Sioux City pute Co 00 
res $7 cum pf, J, A, J, O 15, no par 
i April 20. Federal Securities Cory 
Modine Mfg. Co. 25,000 shares con 
j ] offered June 1 Ralp} 
1 & Ce Chicago 
ational Automotive Fibres, Inc. 5, OF 


¢ for common, ‘price $21 

ed May 25 Schwabacher & 

llin & Co., San Francisco 

nal Manufacture & Stores Corp. 4,00( 
s 7 Class “A” cum, J, A, J, O, of 
May 24 Trust Co. of Geors 





ilstocks Ltd., 100,000 shares additional 


A no par, price $12, offered 
ike Zanks & eeks, N 
uthern New Jersey Title & Mortgage 


Guaranty Co. 24,000 shares Class ‘‘A A & 
. ur $30, and 24,000 shares Class ‘‘B 
$15, in units of 1 share of each at $55 


init, offered June 5. Southern 
& Mortgage Guaranty Co., Hammor 


 @ 
Financial Corp. of America 40,000 
Class ‘“‘A,”’ partic preference no 
ce $25, offered June 4 Allen & 


1ion Financial Corp. of Amer 





7% cum pf, J, A, J, O, par § 
»f 1 share pf and &% share commor 
i May 24. Glenny, Monro & Moll 


Western Power, + & Telephone Co 
. 2 


, par $100, yield 7° 
red June 6. A. B. Leach & Cx Ir 
Y Porter, Fox & Co., Chicago 


Mm, J, 4 J, 
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Business Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 





































































A P. C. De- (Barrels) 
Transportation parture |?" oe oe 
5-Year From June 2. May 26. May 19. May 12 May 5. Apr. 28 \ 
Revenue Car Loadings Period or Date Average. Aver Oklahoma 599,700 609,450 610,050 613,300 617,100 = 509,654 
All commodities Week ended May 26 1,005,649 + 1.5 Kansas 107,950 108,450 108,150 = 109,150, 110,300 111,008 = 
Grain and grain products Week ended May 26 39,221 0.8 Panhandle Texas 65,200 63,350 66, 200 66,800 68,800 £9,900 or 
Coal and coke Week ended May 26 5 2 North Texas 75,000 75, 100 74,800 75,600 74,750 2,650 69,40 
Forest products Week ended May 26 99 West. Cent. Tex 54.550 54,200 54,800 54,750 55,500 50 4 Bi 
Manufactured products Week ended May 26 5.6 West Texas 293,950 291,350 294,100 313,900 426,950 7,1 371, 801 
All commodities Year to May 26 19.5 0.3 East Cent. Texas 22,200 22,500 650 23,350 23,500 23,600 ) 
Grain and grain products Year to May 26 3,561 8.1 Southwest Texas 22,550 22,850 23,400 23,150 23,250 23,900 
Coal and coke Year to May 26 3,966,610 8.2 North Louisiana 42,700 43,550 43,600 43,450 44,800 46,501 i 
Forest products .Year to May 26 1,542,069 4.3 Arkansas 107,050 94, 95¢ 86,600 86,100 84,100 hy = 
Manufactured product Year to May 26 12 12,145,471 4.2 Coastal Texas 112,400 114,750 111,750 =—111,850 106,100 97,950 a 
Freight car surplus 3d quarter May 237,897 + 25.9 Costal La 19,450 17,950 18,250 18,000 17,650 16, 40% 
Per cent. f \ ght cars serviceable.May 15 92.2 1.0 Eastern 112,000 113,500 112,500 111,500 110,500 109, 00( OK 
Per cent. locomotives serviceable.May 15 82.3 3.0 Wyoming 70,050 60,350 59,750 61,800 60,050 60,450 te 
Gross revenue Year to May 1 $1,893,513,565 $1,959,767,610 3.4 Montana 10,700 10,700 11,500 11,500 11,750 11,454 ~ 
Expenses Year to May 1 1,486,059,462  1,567,192,719 5.2 Colorado 7,050 6,401 6,300 6,350 6,890 ES 
Taxes .- Year to May 1 119,561,257 111,620,426 + 7.1 New Mexico 2,100 2,550 2,600 1,950 21400 20 300 
Rate of return on property invest California 640,800 636,800 632,000 622,900 622,300 , 636,400 
ment 7 22 OK KT 2 
Easter n District _. Year to May 1 4.95 3.9 Total 2,365,400 2,350,750 2,339,000 2,355,400 2,466,650 2,403,800 2 2,507,306 
Southern District Year to May 1 4.14 0 
Western District ‘ Year to May 1 3.7 1 cE P T (3) 
tinited Btates as & whole Year to May 1 439 9 COAL AND COKE I RODt CTION & 
Thousands of net tons 
* ° Week Ende 
SUMMARY OF IDLE CARS AND CAR LOADINGS Bituminous coal *May 26, '28. +May 19, 28. May i2,'28. May May 28, '27 
AMERICAN RAILWAY ASSOCIATION Potal 8,350 8,182 8,392 - 8,476 
. : Daily average 1,397 1,364 1,399 1,41 
Week Ended — Anthracite 
May 26 May 19 May 12 May 28 Total 2,027 1,695 1,890 3 1,844 
1928 1928 1928 1927 
Car loadings (total) 1,020,916 1,003,497 1,001,083 1,026,789 
Grain and grain product 38,909 38,357 42,106 39.746 LUMBER (10) 
Live stock 26,149 25,246 27,018 28,341 Week 
Coal 162,854 153,300 159,714 165,710 Softwood May 26, 28 May 19, '28. May May 5, '28 
Coke 9,913 10,140 10,231 10,493 Mills reporting "430 "412 1 
Forest products 68,930 68,349 67,138 72,008 Production (thousands of feet 263,507 251,779 2¢ 
Ore oon ooe b+ 38,249 62,475 a age (thousands of feet) 287,601 277,436 28 
Merchandise, L. C. L 259,649 261,446 261,083 261,547 Orders (thousands of feet 304,616 286,963 274 
Miscellaneous 396 059 394,656 396,445 386,469 Hardwood 
Mar. 31 Mar. 22 Mar. 14 Mar ot reb. 2% Feb. 22. Mills reporting 428 403 
Idle cars 366, 71¢€ 367 486 362,536 375,195 395,760 408,076 Production (thousands of feet 52,408 53 17,94 46,947 
GROSS RAILROAD EARNINGS Shipments (thousands of feet 61,989 f 5 ) 57,89 
Orders (thousands of feet 63,699 52,109 53,9 56,885 
1928 1927 Net Change P.C 
Third week in May, 10 road $14,170,144 $13, 242,39 $927 7.00 , ; 
denen creek ‘in May, 12 roads 14,191,781 13,656,727 + 3.92 DOMESTIC RAILROAD EQUIPMENT ORDERS (1 
First week in May, 12 road 13,649,210 14,118,344 3.33 Reported in The Railway Ag 
Fourth week in April, 12 road 17,496,497 18,058,908 3.11 June 2, '28 May 26, ’28 May 19 fa e 4, ’'27 
Third week in April, 11 road 9,009,058 8,996 L Y.14 Locomotives 4 36 2 
Second week in April, 12 road 13 255,732 13 508, 682 252,950 1.87 Freight cars yas) 350 1,004 1, 801 
First week in April, 12 roads 15,651,418 15,283, 35 368,068 +- 2.41 Passenger cars 57 43 10 
Fourth week in March, 12 roads 21,017,426 20,134,884 + 882,541 J. 4.38 Rails (tons) +04 
Third week in March, 11 road 14,104,068 13,836,568 + 267.522 1.93 Structural steel (tons 
All Steam Railroads 505 184.897 531 615 
Month of March 505, 184,897 031,615,880 26,430,983 4.97 . ' _ - . > o . . 
Month of Februar) 456 593,283 469 565.303 12972120 2.76 THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 
| High Low Last High Last 
May 31 146.3 143.5 145.7 June 4 148.9 144.5 
June 1 147.3 144.5 146.4 June 5 146.6 146.0 
INTEREST RATES June 2 148.4 146.0 147.8 June 6 148.1 145.1 
Week Ended —, 
June 2, 1928 June 4, 1927 Year to Date COAL AND COKE PRODUCTION (5) 
Call loans Sik a edi ln am 6'4@0! re 64@3"%4 (Th ; i f st tor 
Time loans, 60-90 days 11.@4%, 5%@4i, . BOGRERSS SS MM = 
Time loans, 6 months 14044, 5%.@4k, 3ituminous *May, 1928 Apr., 1928 Mar., 1928 F« Mav. 1927 
Com. disc., 4-6 months 41,@4 454 @3% Total 36,542 32,188 43,955 4 35 
Daily average 1,384 1.303 1,628 ] 
: : Anthracite 
GOLD AND SILVER PRICES Total 8,117 6,909 5,49 8 OO 
Bar gold in London epastenceseee 84s 11d@84s 1044d 84s 114d 84s 11%d@84s 10d 3eehive Coke _ 
Bar silver in London , oe 2844 dq027| i'd 26 ,d@264d 287£d@261.d otal 332 377 449 a 
Zar silver in New York 61%c@60% 574C@5674¢ 635%c@56i4c Daily average 14 15 17 2 
FAILURES (DUN’S) PIG IRON PRODUCTION (8) 
Week ed (Gross tons 
June 2, 1928 June 4, 1927 y 27, 1926 May 28, 1925 eile May, 1928 Apr., 1928 Mar., 1928 Fe May, 1927 
= Over Over —_ Over Over Total aa 3, 233 S06 3,185,504 3,199,674 2,9 3-390, 94( 
Total. $5,000. Total. $5,000. Tota $5,000. Total. $5,000 Average daily 105,931 106,183 103,215 109. 325 
East 128 SS 98 70 102 69 140 105 
South SU 40 126 63 s4 37 78 43 “ 
eat 89 27 on . 2 y ik 4 SI LK (21) 
Pacific 1 20 51 23 63 27 65 28 (Bales) 
Mar., 1928 } 
United State 344 185 370 212 341 187 362 225 | Imports 50, 52k { 
Canada 29 10 46 21 41 15 4} 24 Storage, end of month 40.186 ‘ ; y 
Deliveries to Amer. mills 41,258 52.01 : 15486 
In transit, end of tl 28,5 200 29’ Onn 
STEEL SCRAP PRICES (23) i tins aE. 500 19,200 - 22,901 
Week Inded ; ELECTRIC POWER P T 
June 2, '28. May 26,'28. May 19,'28. June 4. '27 7 WER PRODUCTION (20 
Heavy melting steel scrap at Pittsburgh . (Thousands of kilowatt hours 
average of daily quotations (per ton $14.75 $14.95 $15.20 $15.25 ; Apr., 1928. Mar., 1928. Feb., 1928. Jan., 1928 A pr..1927 
Total 6,846, 7,234,221 6,870,559 7.264 635 "6.482. 00 
NEW BUILDING (3) Average daily 228,232 233,362 236,916 234,343 6067 
May, 1928 Apr., 1928 Mar., 1928 May, 1927 
(26.Days.) (25 Day (27 Days (25 Davs. BOOTS AND SHOES (5) 
Average daily building contracts award- ee a . Apr., 1928 Mar., 1928 b., 1928 4 927 
ed in thirty-seven Eastern States $25, 696,038 $25,735,484 $21,946,925 $22,093,940 Production (pairs) 26,177,566 32,013,452 29, 248 466 25, 93 32.329 479 
*Subject to revision Revised *Subject to revision Revised 
SOURCES OF DATA - esaansinamniiiee 
(1) Rallway Ag FOREIGN EXCHANGE RATES | 
(2) Commercial and Financial Chronicle Dena 
(3) The F. W. Dodge Corporation ' " Year 1928 to Date ed Vee 7 ssi - 
(4) Federal Reserve Board 4.8665 London a gh I ay 
(5) United States Department of Com 19.30 Paris \* 4 8805 4.86% ry 
merce 13.904 —Belgium 13.98 13.901 ot 
(6) United States Department of Labor . = —— 19.30% 19 2257 89 
(7) United States Department of Agricul 40.29 Holl, ~ 5.29% 5.265, & 
ture ~ — 40.38 40.20 . 
9 20 * res — " + } 
(8) The Iron Age . on a" 1.33% 1.30% oy. 
(9) Bradstreet's 3336 —Denmar 17.36 16.62 4 
; . ).2 Denmark 26 85 oF 75 j 
(10) National Lumber Manufacturers’ Asso 26.80 Sweden er oS. eo y 6 
ciation 26.80 Norwa\ a +f = 81 & GR 
+ [ag 2 26. 5€ - —s 
(11) Dun’s Review 5.146 —U. S. S. R 5 15 5 +3 2 25.4 
(12) U.S Dept. of the Inteior, Geological 48.66 Calcutta 36.81 36.50 
Survey 48.00 Hongkong 52.06 49.75 6 
(13) New York State Department of Labor ate. Pe cing 71.00 66.50 “ S 
(14) S. W. Straus & Co 108 (8 straits Settlements. 56.5 57.25 56.50 < 
(15) American Bureau of Metal Statistics 49 aa ——— 69.3 62.88 - 
(16) American Iron and Steel Institute =, oaetie - 48.00 45.81 ; 46 
(17) Aberthaw Company oa — # 49.75 49.50 a 
(18) American Petroleum Institute 42 44 seman get om 98.04 97.91 38 97 
(19) American Railway Association 11.96 Rio prebeonarine 12 03 it 95 42 5 
(20) United States Department of the In 23.83 Germany 23 9414, 23 79 - 1.68 
terior 14.07 Austria 14 125, 14 125 < 23.66 
(21) Silk Association of America 19.30 —Poland 11.50 11.25 al 
(22) Motor and Accessory Manufacturers 26.26 Czechoslovakia 2.9615 2.96 . 11.50 
Association 19.30 Yugoslavia 1.76% 1.7 ~ 2.9€ 
(23) American Metal Market 19.30 —Finland 2.52 2.52 1.75 
(24) Federal Reserve Bank of New York = 31 pomania 634 61% . 
(25) American Zinc Institute — ungary 17.55 17.50 z 
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MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 
Prime Prime | : 
Con al c Time 1 a 
g Loans Call Loansti | 
1927 4 s* 1) Days** 90 Days** New Renewal! 
| LICENSE eee 35% , 4.21 4.18 | 
May 3% , 4.27 4.26 7 
June 35% 4\,, 4.26 4.33 3/9 9; € ry 9 
July 33,.-35¢ 434-417 3.95 4.05 | | 
August .. 3i4 4-44, 3.66 3.68 
September 314 4 -4%4 3.84 3.80 : 
October 3% 44-45, 3.88 3.90 THE ANNALIST INI SS ACTIVITY 
November . 344 412-41 3.60 3.60 1927 
DOE nse ecduwesdcoese 3% 4 -4y, 4.43 4.38 Ja Dex Nov oO 
1928 Pig iron productior NE 82.5 86.4 90 
January ........... { 3%, 414-41 4.15 4.24 | Steel ingot productior B94 83.6 81.1 86.8 
February 4 31 417-45; 4.33 4.38 Freight car loadings y2 87.9 89.7 92 
I 5 Si 4-41, 31 414-45, 4.47 4.48 Kulectric power produ 19.9 99.2 99.3 99 
April 444-41 3%-3% 474-5 5.06 5.08 | Bituminous coal prod 8.9 858 848 85.7 
Week ended Automobile productior 87.5  T 43.0 617 
pa. ~ ended: 1-43 os ‘ .71 4.90 Cotton consumption 102.8 102.0 111.7 111.0 
Apr. 28 ” 416 3% 5 4.98 495 | Wool consumptior 93.8 89.3 95.0 99.4 
-, 2. “ 3% ‘4 2 : 5 95 Boot and shoe prod 99 91 9 96.5 104 
Meo 1D 2 af 8@o 5 BO 8 65 4ine productior S48 | «94.1 93.6 OF 
‘“, 19 : be 51,5 5 65 5 60 Combined index 95.4 91.0 92.9 96.5 10 
Mg 93 2 544- 5.6% 5. 
May 26 4 4 4 a 6 6.00 6.00 ME T LS 
June 2 t 4 } 5% 6.19 6.00 
**Prevailing rates. age daily ra Prevailing rates on commercial paper, 
asked rate on bankers’ accef ces and prevailing rates on Stock Exchange time loans as ? Payro 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates es 24 Apr.,’28. Mar.’28. A 
on call loans as computed by The Annalist Total 95.2 102.7 104.9 0 
Iron and stee Q9 ¢ 92.2 93.8 
, , Textiles ro ‘ 01.9 
MONEY RATES IN NEW YORK CITY Asst pel aba meee 101 
Fabri 95.5 100 
(New York Times) Product 2 93.8 103.9 
Call Money 60-90 Day 1-6 Mos. 90 Day Lumber 98.0 97.8 
1928 Open Higt Low Last rime Le Com.Ppr. §Accept Railroad vehicle - R1.2 RO) 
May 31 6 ; 5 6 5A , 4 Automobile 171.8 168.9 
June 1 6 62 6 6% 4 Paper a printin 146.7 147 
June 2 6 6 6 61, 4 Foods : 96.5 100.4 ) 
June 4 6 7 rs i 4 Leather, & 5 75 87.5 
June 5 6h, hy, 61, 6, b 4 Stone clay, glas 134.6 128 7 
June 6 644 6} 5 114@4%4 4 Tobacc O, & 73 89 
tBhest names S$Asked rate Chemicals, &« 108.8 110.2 
STOCK MARKET AVERAGES na 
May, 1928 Apr., 1928 May, 1927 iecaiaae cab .. 1008 Mp’ 
——_ i Low Last High Low Last . : 48,323,520 43,9 
25 rails 129 19 119.54 124.80 117.50 108.67 116.54 : TIC 1 . 
25 industria 269.75 256.59 264.49 215.43 197.99 : : 
30 stocks 201. 05 190.59 196.80 188.52 194.64 166.46 153.33 165.21 
Jan., 192s 
SHARE SOLD, NEW Recipe: K STOCK EXCHANGE Gros 87 $196 573 $ 
May, 1928 1928.  Mar., 1928 Feb May, 1927 Net 74 79,01 
Rails 6,107,905 O80 5,602,385 3,073.73 9°994 544 _ 
Industrials 76,055,639 ),785 79,385,449 44'091.463 BUILDING CONTRACT EASTERN STATES 
Total $2,163,544 80,568,865 84,987,834 47,165,193 46,598,134 
BOND AVERAGES 1927 jucat - 
May, 1928 Apr., 1928 May, 1927 January Qn eae 
High Low Last High Low High Low Last February 4 47 12 
40 bonds 93.60 92.03 92.06 93.50 93.11 91:93 91.22 91.22 | March 18,077 65.468 62 
April : ‘ 
BONDS SOLD, NEW YORK STOCK EXCHANGI May 44'889 4 174 
) qn ine 879 7 4 ) 
Apr., 1928. Mar., 1928. May, 1927. | July 303 53.791 
Corporation ‘ $231,659,250  $188,834,500 a ugust +1, 04( 64,302 
United States Government 11,938,400 32,019,600 nae omper 8,546 95, 097 
Foreign 77,067,000 63,217,000 * agate (12 50,442 y+ 
State cn em be! 891 47,189 f 
City 157,000 107,000 195,000 ecem ber 9, 959 37,256 47 
; : 1928 
Total $272,090,000 $307 462,400 $319,871,650 $284 , 266, 100 Jaruar\ ; 23,369 
BLAST FURNACES (8) Seeewary 18,651 
I ( 3,88 } 
June 1, 1928. May 1 1928. Apr. 1, 1928. Mar. 1, 1928. June 1 1927 Apri ry aan 4° 
Total stacks 343 43 347 34s 362 May 14¢ 17 851 1 it: 
Number in blast 198 195 197 187 211 
Per cent. active 57.7 56.9 56.8 53.6 58.3 *Subiject to r 
LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NE\ ‘Ww YORK A\NGE 
Demand T Total 
From Othe From Otl Other 
1926 N. Y. Banks. N. Y. Sour Total N. Y. Banks. N. Y. S N. Y. Sources i 
January 30 $2,122,914,934 $394 045,665 52,516.960,599 5 $76.08 9 $470,129.845 ' 4 
February 27 2,122,564,309 1,955 2,494,846, 264 9 83 455, 303.813 os 
March 31 1,6 2,033,483,760 874,990,907 91,62 146,995,454 09 
April 30 1, 1,969, 869,852 769,722,157 367,470,832 5 74 
May 29 1 1,987,316,403 689,723,011 ID 375,126,619 2,767 ,4 
June 30 1,851,693,536 2,225 ,453,833 657,420,012 12 417,184,797 2 926,29 
July 31 1,917,959,415 2,282,976,720 664,589,307 22 415,210,805 2997.7 
August 31 1,984,469,515 2,363,891,382 713,276,186 x ] 144,402,367 3,142,14 
September 30 2,021,336,023 2,419,206,724 723,930,186 ie) 473,670,801 3,218,9 
October 30 1,924,191,034 2,289,430,450 743,291,375 4 109 143,694,516 311 ¢ 
November 30 1,932,492, 163 2,329,536,550 703,688,025 4 88 492,981,487 3,129,1 
December 31 2,127 ,995,996 413,685,889 2,541,681,885 75,589,270 x 6 489,274,989 3,202, 86 
1927 a 7 
January 31. 364,786, 5! 2,328,340,338 706,590,500 03,855 : 168,642,090 72 
February 28 390,645 2,475,498, 129 499,074,207 15 
March 31 111,565, 393, 122, 52% 2,504, 687,674 199,701,022 78 
April 30 2,146,446,516 394,859, 3 2,541,305,897 718,510,450 6B ‘ nike 
Mav : 2,254,153,053 419,840 y 73,993,079 713,392,450 } RR 
June 30 2,316, 440, 003 440,528, 5¢ 2,756, 968,593 748,534,750 1) J 7 503 99: 2,090 < 966 
July 31 2/343, 5 3s 2'764,511,040 801,660,750 50 10 496,718,890 3/641.69 
‘August 31 415,309,693 2,745,570,788 839,525,045 i 504,105,190 3,673, 89 
September 30 2,538.5) 479,145 3,017 674,325 801,122,745 574,978,583 1 
ahi 31 2,548,572, 389 474,666,485 3,023,238,874 814,438,000 108,460,5 922.8 bi ¢ 583. 126.985 
November 30 2,674,722,389 409,304,614 3,134,027 ,0U3 844,398,800 113,410,504 } 49 572.715 114 
: 2,963, 057,708 517,722,113 3,480,779,821 848,752,000 103,375,50 8 621,097,613 


December 31 
1928 




















January 31 2,882,072,402 510,800,879 3,392, 873, 281 923,293,010 104 4.987.129 ms 
February 29 2,806,590, 350 487,788,304 930,544,010 97 585,444,554 1°392'57 
March 31 3,016,467,992 563,957, 180 5 930/997 750 128 = * as £08 Oot 4,322.57 

3,201,474,345 537,463,254 3,738,937, 599 1,044,605,750 5 9 661,702,504 4,907.78 


April 30 
May 31 


3,454,630,611 615,728,420 


4,070,359,031 


1,112,906.000 


706,509,670 


5,274,046 
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Debits to Individual Accounts by Banks in Reporting Centres | [ ‘ 
(Thousands) WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
Number of 
Centres -— Week Ended—— : 260 CITIES OUTSIDE NEW YORK 
Federal Reserve District Included. May 29-30, 1928. May 23, 1928. June 1, 1927. ; . are eae a 
1—Boston seeee 16 $561,839 $734,024 $617,370 8 
2—New York SAae 14 8,250,765 10,880,661 7,452,680 | 
3—Philadelphia ovene ° 17 536,619 647,175 532,976 | } 
4—Cleveland . ‘ o — 635,254 742,824 696,814 | 
5—Richmond re 22 238,531 289,051 287,518 
6—Atlanta .... ; en 26 232,517 260,132 262,337 
7—Chicago ..... » — 1,330,059 1,583,212 1,354,065 | | { ” 
8—St. Louis . ‘ 16 292,523 328,503 336,118 ” i H a! 
9--Minneapolis ; 16 143,724 182,768 157,147 : 7 j +t + 7 < 
10—Kansas City .. . . 27 236,907 298,536 277,129 | nut 4 9 8B =i 
11—Dallas , . 16 125,736 165,937 135,606 | | 3 i atk ' 3] 
SMO WUAMOIIES. ....cccccccccacvccccess, 742,397 1,001,154 663,970 |e iN Al, rich WR i se 
NS ee ‘ ‘ ! wu a: 
i. WOOT ' .. 258 $13,326,871 $17,113,977 $12,773,730 Fe \ j 1 |! biw | i i| S| 
New York City. , ‘ ey 1 7,922,519 10,454,672 7,091,877 va a ' , a ; ! Pry , 9| 
——— _ mone | me a iow ol Vi i] o| 
Total outside New York City......... 257 $5,404,352 $6,659,305 $5,681, 853 iz v 1 i ' : v4 ! At im S| 
|36 Y \mhal? tu ; a 
Statement otf Member Banks 2 - wile lt u : ' 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS ¥ Vv ; , t } 
LEADING CITIES 1 . ; i | 
(Thousands) Ald 
All Reporting ; 
—Member Banks.— ————Chicago. | Powe =o | i Js 
May 29, May 23, Junei,** May 29, Mav 23, Junel, 5 : . “ ‘ AUG SEP OCT NOV DEC 
1928. 1928. 1927. 1928. 1928. 1927. JAN FEB MAR APR MAY (JUN JUL lan wali 
Number of reporting banks.... 642 642 668 43 43 45 —— - _ 
Loans ety U.S. Government ‘Statement of the Federal Reserve Banks 
a - og once $123,028 pall 400 fiss.208 gee $25,208 $13,815 (Thousands) 
ed b stocks. an onds 6,888,508 6,837,980 ‘ TT: 5,316 , - ‘ 
ai other foans and discounts. 8.881.685 8.901357 8.547.784 743,606 736,825 694.710 aeseunens: Combined Pegeeeh Rescese Boake. | oe” —— 
Total loans and discounts. . $15,893,221 $15,850,767 $14,677,823 $1,574,383 $1,547,794 $1,428,897 Gold ati Sates Greaves 1928. 1928, 1927. 1928. 1928 1927. 
Investments: . . 221 & ‘ ‘ 5 > 95 716 ZOMUS . nn cccccccscceveseces 
U. S. ‘fonds, "stocks and. se: 2,996,507 3,031,679 2,535,752 218,168 228,965 190,716 | Old redemption fund with$1,109,015 $1,122,150 $1,634,388 $175,925 $175,986 $411,944 
c a se- 9 426 BAS 
WEEEMES --2--2c0-0: ..... 3,686,119 3,657,639 3,493,550 295,695 298,784 261,992 | Deg pps «apne eri 65,603 64,051 48,765 18,136 2 anna 
Total investments .......... $6,682,626 $6,689,318 $6,029,302 $513,863 $527,749 "$452, 708 against F. R. Notes...... $1,174,618 $1,186,201 $1,683,153 $194,061 $195,412 $423,593 
Total loans and investments.$22,575,847 $22,540,085 $20,707,125 $2,088,246 $2,075,543 $1,881,605 | Cd sep iemont fund with 2.14 255 599 579,600 264,217 «301,221 -—-208,979 
es he ee 1,747,941 1,758,063 1,725,229 180,046 182,420 176,157 | Gold and gold certificates : 
c aa in wont. ol viabhaiia seks: 246 864 046 424 260 611 17 640 16.436 20° 186 held by banks............- 652,563 637,466 743,138 412,720 400 216 485,704 
Net demand deposits........... i by = rey re rT 7° ee me ret 1 eee Total gold reserves...... $2,608,948 $2,606,867 $3,005,891 $870,998 $896,849 $1,118,27¢€ 
Time deposits .. ‘ eacee : . 6, 26, 4: . . 7 05 an. ae 
Government deposits .......... | 30048 37.790 73,537 3,835 3.835 4.604 | Reserves other than gold... __152,461 __150,626 __164,010 30,422 31,805 __—35,324 
Due from banks.............++. 4 ee eae 4.308 ey i. os br] a7. ber i = oy } Total reserves ........ $2,761,409 $2;'757,493 $3,169,901 $901,420 $928,654 $1,153,600 
Due to banks........... 3,172,045  3,193,42 4 46,11 : % pape : ’ 
Bills payable ‘and rediscounts om-sqoerve cnah eocveccsces 63,042 59,782 61,276 20,627 19,524 16,020 
with Federal Reserve banks: Secured by U. 8. Govern- 
Sopligations ws. ress 525,279 «479,134 190,775 42,258 «35,740 14,870 ment obligations ........- in RR RR RR 
DT, Ar erseneneresses 212196 «179680 -—S«4139°296 6,167 4998 «19728 Other bills discounted..... 330,814, 309,309 195,822 90,519, 75,715 33,834 
- - -_— - - —- -—-——-- Total bills discounted.... $981,998 $943,791 $399,283 $365,354 $321,895 $88,213 
Total borrowings from Fed- 6 64 4S 
eral Reserve banks....... $737,475 $658,824 $330,071 $48,425 $40,738 $34,508 | Bills bought in open market 206,304 = 303,988 =: 221,685 46,506 58,506 64,480 
**Figures for first eleven months of 1927 revised. "6 Se 63,011 60,462 143,104 7,100 4,863 23,536 
Gangury nr rere 76,352 65,370 139,031 8,433 4,221 30,605 
‘ on 
Statement of New York City Member Banks ase x eenneas = ee = 
(Thousands) —— — June 8 SO ES eee $210,032 $219,426 $438,063 $32,884 $34,978 $89,382 
i . p eal 1928. " 1938, ne 1927. = Other securities .......... 1,090 1,090 1,800 Lae 
umber of reporting 1) ¢ PPrrrrrrrrrerrrrreereren 4 ; ‘ 7  @442 970 < 
Feame aad Ganenean: Total bills and securities. .$1,459,514 $1,468,295 $1,060,781 $444,836 $416,379 $242,084 
Secured by United States Government obligations. . - 909 $45,638 $39,861 Gold held abroad........... cesane 8 #néues 59,548 seen 16,495 
Secured ~ CORED BE BO e cc ccccccccosccsceccsses 637,506 2,695,532 2,234,403 Due from foreign banks.... 571 572 661 217 219 661 
All other loans and discounts...................0s0 3 ,777,861 2,769, 054 2,440,020 | Uncollected items ..... tees , 630,675 653,969 178,398 171,666 154,723 
- - - -___—_— | Bank premises.. os 60,013 59,094 16,563 16,563 16,276 
: Total loans i oc wckerddadcacacauseees $5,460,276 $5,510,224 $4,714,284 | All other resources. 9,487 15,007 1,686 1,813 4,594 
nvestments: ¢ ey as 2 
United States Government securities............... 1,077,419 1,074,540 960,863 Total resources. ..... ++ $5,029,347 $4,966,317 $5,080,287 $1,563,747 $1,554,818 $1,604,458 
Other bonds, stocks and securities.................. 910,411 912,277 967,381 LIABILITIES: 
P - . - Federal Reserve notes in 
Total investments ......6...ccccccecccceccccceceees $1,987,830 $1,986,817 $1,928,244 pactual circulation........ $1,598,370 $1,593,319 $1,716,779 $338,181 $339,236 $408,274 
. . Osi 
Total loans and investments... géhsnne o00006e nee $7,497,041 $6,642,528 528 caer bank—reserve ac- 
EE wie aka dens 6.2-600%-s 2 932,742 936,807 
Reserve balances with Federal Reserve Banks....... 760,893 742,607 761,364 Government ...... aaeamie nas reg 3 an 2aF te a re “—_ 716 a 74 
aie pattiiamni aa saeesac Aig aman ae aegis pepe are eee 52,345 53,809 59,156 Foreign bank........ it 5,280 < 336 5,453 1,206 2,915 2,206 
Net demand deposits Skbeedeceboses ecascencascccstese 5,488,856 5,495,306 5,292,166 Other deposits..--......: . 19,375 20/111 25,963 8,427 8,968 18,720 
ny nn enneneeesscsetssse0S See "10,415 "12/805 Total deposits............ $2,423,822 $2,407,607 $2,390,467 ~ $960,532 ~ $949,341 ~ $961,211 
i Ci 6 cceeeeeenseeshs C656000060080660 008 100,538 111,264 93,491 Deferred availability items.. 615,204 594,069 600,724 152,709 154,244 130,927 
EEL TES SRE ae aoe ne eg GaN 1,167,476 1,208,191 1,100,279 gapstal paid in...... 139,631 139,599 129,108 44,116 44,086 38,832 
Bilis payable and rediscounts with F. R. Banks: REE. Febncnceeee-o« cccccce 200,019 233,319 228,775 63,007 63,007 61,614 
yore by United States Government obligations. . 196,725 178,790 34,600 All Scher liabilities.......... 19.001 18,404 14,384 5,202 4,904 3,595 
GE  ceccccctcctcccccccccccesceecescccceeesoesees 5 —_S 
- —_— _ aes ee Total liabilities...........$5,029,347 $4,986,317 $5,080,237 $1,563,747 $1,554,818 $1,604,453 
Total borrowings from Federal Reserve Banks... $263,233 237 ,393 $52,213 Ratio of total reserves to de- 
- posit and Federai Reserve 7 
BROKERS’ LOANS (New York Reporting Member Banks) note liabilities combined.. 68.7% 68.9% 77.2% 69.4% 72.1% 84.2% 
(Thousands) Contingent liability on bills 
sak Ge teak: For Total Total purchased for foreign cor- a76¢.502 . se om 
1928 comet Gaetelaee Gin Total an —. TORPOMEEMED 22.00. .ccccccces $276,58: $266,659 $149,539 $81,937 $74,985 $41,695 
June s $1,166,619 $1,641,701 $1, TSA, 920 $4,563,240 $3,496,040 $1,067,200 ° f 
May ; 219, 1 ,608, 10 ,642,168 4,469 466 3,396,722 zs 072,744 
Bey Bvvvccccc:::7::: PS OTS OCIS fe fr fe Comparative Statement of Federal Reserve Banks 
May 16 . 1,311,820 1,655,587 1,534,637 4,502,044 3,452,170 1,049,874 Condition June 6 
May 9 1,252,127 1,684,225 1,424,756 4,361,108 ry 324,777 1,036,331 Due 
May 2 1,329,247 1,586,152 1,366,258 4,281,657 3,270,695 1,010,962 Gold Total Bills Total U. 8S. F. R. Notes Members’ Ratio, 
April 25........ .«++ 1,200,217 1,613,640 1,330,529 4,144,386 3,169,953 974,433 District. Reserve. Discounted. Govt. Secur. in Circulation Reserve Acct. &c 
a, Diitéinedencone .. 1,163,530 1,702,908 1,262,563 4,129,001 3,173,886 955,115 pages Bas ecnes . $167,507 ,000 hg yee Bb: ,587, Pood $132,232,000 $152,618,000 64.2 
Yew Yor - .. 870,998,000 65,354,000 338, ,000 ,0 4 
June 8 $1,034,772 $1,216,934 $866,723 $3,118,429 $2,396,395 $722,034 Philadelphia ies 174,739,000 60,823,000 Teor 000 125089000 i4l 654° 000 or6 
Cleveland eS s: 246,584,000 85,364,000 . as. G00 192,367,000 187,625,000 68.4 
DE, béesdun'ee ee $ v > J 55,169,000 71,089,000 60.2 
FOREIGN BANK STATEMENTS. Atlanta ............. 108,512,000 _ 62,618,000 5,350,000 137,897,000 68,089,000 59.5 
as Gr SA. St. “Powis ...22.22.; “fa'zenionn “49'670"000-F'sas'000 © “aasis'ooe  anaeBoe ae 
rag , St. 8 peer = % z y . x . . ,000 80,470, A 
June 6, a Ae Moy 26, June 8, Minneapolis Seer dixts 72,384,000 9,028,000 11,029,000 55,210,000 55,024,000 67.4 
Gold esos eeeeeeceeeeeees seseeessees £164, 079 473 £162,902,473 £162,187,482 £152,110,691 | Dallas 22. 55,268,000 12,475,000 161271000 Sr'BesouD © Srage’ooD Sek 
eserve ‘ epsom banvncetaauns 872, 528, = ae oes oat cory rat, 893, 6 : : 
Ratio Tete tn ee ee Seat na 40.43% ° 41.13% 41.27% 30.04% San Francisco ...... 252,264,000 69,607,000 17,344,000 160,934,000 178,804,000 75.3 
irculation .... secmeucndbecen ps 6e wi Ee 137, 000 135,064,000 137,335,000 
Public deposits......... sueakcenunedad 8,853,000 22'285,000 13,095,000 12,549,000 WEEKLY GOLD MOVEMENT. 
Other deposits. . ‘aeene : ..+. 110,272,000 89,567,000 100,517,000 102,389,000 Week ended June 6, 1928 
Government securities .............- . 36,187,000 28,967,000 29,582,000 52,885,000 : . 
SE EE wtccesecensnavavesenacs 52,578,000 53,984,000 54,925,000 45,605,000 | Imports: Exports: 
S rig J From Latin America ... .$169,000 To Great Britain... $24,997,000 
BANK OF FRANCE. From France ...... os 1,000 To Italy .. , SS 2,000,000 
(Thousands of francs.) a Colombia wahes 1,046,000 
June 6. May 30 ; o Argentina .:.... 1,000,000 
ie a 0 May3h June 8 To Venesuela |... 700000 
Gold in France...... ceetessceeserseces $678,549 3,678,543 3,678,542 3,682,507 = PD «sone 00 34,000 
Gold abroad . Lbeetiebentenceonset ° 1,864,321 1, ,321 1,864,321 1,864,326 oO 199 af 
Silver .......:. Po caikccss us teeeec ck, ee 342/950 342/946 344,544 Petal... .-+.eerereee $170,000 Total.... seeees $29,177,000 
Bills discounted ..........-. Sohal 1,696,432 2,821,922 2,071,680 1,779,245 Week ended May 30, 1928. 
PRR ar Pera 1,815,496 1,847,571 1,669,575 Imports : Exports: 
i CR: «oe cco nescueees e . 59,856,156 59,194,743 58,995,409 52,785,639 WOM EMG AMNOTIGD 62. cccccccccees $28,000 To England ...... . $5,035,000 
Ereasury 7, deposits soca sie akin deco 129,555 9 aba 180,158 4.081 . \ aepees 2,000,000 
yeneral deposits ..... Seedevence see 8,340, y J 10,512,213 11,254,58 a th . - + -2,000, 
Advances to State...................... 21,300,000 21,700,000 22,600,000 27,200,000 —— >On commelee - alegeoee 
SE EE 6.65.6.9666060600660 0000 600808 29,977,061 29,476,657 es 8=3©—~—«w wes aa a PED. é.avcidsaucdve ee . .§28,000 MEE witaduceobs , 7,158,000 
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) Stock Sales and Price Averages 









































































































































INDUSTRIAL STOCK DAILY 
MARKET AVERAGES BY CALENDAR WEEKS ain 6 
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OLSATURDAY SALES MULT! PLIEC BY =" . 
FEB MAR APR JUN JUL 
190} 190 Bias —_—— a - 
25 INDUSTRIAL STOCKS 
© HIGH-LOW 2 — 
< < 
_1 180 80 J RAIL ROAL K DAILY 
3 3 
4 g " , 
470 | 
160 | 
130 | 
| ————————is0 we S 
n 
ig | 
} D RAILROAD & INDUSTRIAL STOCKS a v 
HIGH~LOW-CLOSE iao - | 
° 
a 
130 
Y } 
20 | 
NiO : i JUI 
LROAD STOCKS eee 
AWIGH = LOW ‘= STOCK MARKET AVERAGES 
100 . 
| Railroads 25 Stocks 
| Net SameDa Net SameDay 
Date. High. Low. Last.Ch'ge.LastY High. Low. Last.Ch’ge.LastYr 
| ed May 28. .124.7 123.42 123.45 1.08 H’da 2 25.49 125.17 125.32 + .2: 116. 2¢ 
May 29..124.38 122.88 123.90 + .45 116.54 range—High, 125.95; low, 122.88 
May 30..Holiday. 117.28 $1 123.77 123.83 1.49 117.35 
oe a ee oe oe i May 31..125.60 123.95 125.24 40 «117.1 122.98 123.66 17 116.7: 
p phoetnigadeas JAN FOB MAR APR MAY JUNAR AUG SEP OCT NOV DE June 1..125.95 124.39 125.09 15 122.79 122.92 74 117.4 
1927 1928 
- = Industrials (25 Stocks 
ee ee a ee r Sieh. I t SameDa Net SameDay 
alias Date. ig sow. Last. ge.LastY High. Low. Last.Ch’ ge Last Yr 
VERA Y R °S SOLD, BY WEEKS | May 28..266.46 261.42 261.98 —3.37 H’d 269.75 267.51 269.07 19 213.83 
AVE AGE DAIL “SHA E 5 May 29..265.28 261.09 264.76 2.78 ange High, 269.75 ; hs 261.09 
| % enn i T | | May 30. Holiday. 220.91 263.24 264.24 —2.83 215.3 
| | May 31..268.82 264.59 267.34 58 215.84 266.69 261.73 265.62 +1.38 213.7 
| June 1..269.43 265.83 267.88 54 212.€ 267.71 263.36 263.87 —1.75 213.67 
| | } Combined Averag ) Stocks) 
| Net SameDa Net SameDa) 
Date. High. Low. Last.Ch’ge.Last¥ High. Low. Last.Ch’ge.LastYr 
} ak 4 May 28..195.61 192.42 192.71 23 H'd 97.62 196.34 197.19 + .74 165.04 
i | 4 May 29..194.83 191.98 194.33 1.62 if ‘ ange—High, 197.69; low, 191,95 
| | May 30..Holiday ; 165.9 198.14 193.50 194.03 3.16 166.34 
| | | | May 31..197.21 194.27 196.29 96 166.2 195.33 192.35 , 194.64 + .61 165.25 
| | | June 1..197.69 195.11 196.48 ) 64 195.83 193.07 ‘ 193.39 —1.25 165.5¢ 
j SHARES SOLD ON NEW YORK STOCK EXCHANGE 
} | Ww Ended rc Same Week 
+—_————— — a - 1e 2, 1928 1927. 1926 
o 7) Ce ~ 448, 356 Holiday Holiday 
z s EN. s000s06.6.0 ‘ 539,620 2,175,195 866,048 
7 ALL STOCKS 5 Wednesday .... H ay 2,327,698 1,195,148 
= = Thursday ..... tah 1,860 2,799,531 1,557,374 
S = Ee ra 636,290 2,693,950 1,578,439 
Baturagay «...ccccccece 344,190 982,211 616,921 
2 1 . | 3 Total week....... ‘ 6,360,316 10, 978, 585 5,813,930 
Weer to GOte. ....50 429,338 232,515,181 185,816,005 
Monday, June 4 1,107,810 2,236,950 1,150,540 
Tuesday, June 5 560, 100 2,445,735 1,794,780 
Wednesday, June 6 70,940 2,673,186 1,531,09: 
ee ee RAILROAD AND INDUSTRIAL SHARES SOLD 
iF —- Week Ended— —_— - —_—_ 
June 2, 1928 May 26, 1928. June 4, 1927 
5 AV. Av 
ALL RAILROADS | Tota Dail Total Dally. Total. Daily. 
| Railroads ....... ; 756,944 172,032 836,040 167,208 2,717,725 617,665 
Ma rv BUUGETEOED sccccssecces 15,603, 37€ 46, 22 852,040 2,770,408 7,260,860 1,650,195 
at $53 | ee ee ee rl Se ae Se ae fe ee ere Total .....ccccecceee 16,360,316 18, 2 14,688,080 2,937,616 9,978,585 2,267,860 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOW DEC uae MAR APR MA IN JUL AUG SEP OCT NOW DEC JANFER MAR APR MA WJUL A cP OC NOV OF | 
1926 1927 1928 | STOCKS INCLUDED IN MARKET AVERAGES 
<coeneeiainaaea aie ra Chiba ea RAILROADS RAILROA INDUSTRIALS 
ANNUAL RANGE OF MARKET AVERAGES. soon & On! Pennsylvania Commercial Solvents 
2 > Pittsburgh & V Virginia ‘i 
————25 Railroads ——--25 Industrials—-, —_~50 Combined | Chesapeake & Ohio Reading Mastman Kedae 
High. Hig’ High. Low Chi., Rock Island & Pacific St. Louis & San Francisco +General Electric 
*1928. .129.10 May 10 112.84 Feb. 20 213-35 May 14 233-4 42 Feb. 20 201.05 May 14 173. 13 Feb. 20. Chicago & Northwestern Southern Pacif *General Motors 
1927...124.22 Oct. 4 99.34Jan. 4 185.47 Oct. 4 135.82 Jan. 27247.48 Sep. 16 171.49 Jan. 25 Delaware, Lack. & Western Southern Railwa International Harvester 
1926. ..102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30142.35 Dec. 20 109.63 Mar. 30 Erie Texas & Pacifi Laclede Gas - 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 Great Northern pf. Union Pacific Montgomery Ward 
1924... 81.41 Dec. 18 57.80 Jan. 3135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 Illinois Central ‘ INDUSTRIAI] National Biscuit 
¥ 1923... 67.05 Mar. 5 54.61 Aug. 4118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 Lehigh Valley SAir Reduction > *Pullman 
1922... 70.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 | Fouisville & Nashville Allied Che al & Dy tTexas Gulf Sulphur 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 Missouri, Kansas & Texas Amer Smel - Refining tUnited Fruit 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec Missouri Pacific Amer Tel & Tel U S Cast Iron Pipe 
. 1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 | New York Central American Toba United States Steel 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 | New York, N H & Hartford Baldwin tocomotit Western Union Telegraph 
fy 1917... 82.22Jan. 2 52.06 Dec. 16 99.74Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 | Norfolk & Western Brook cates ‘Westinghouse Air rake 
‘ 1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 Northern Pacific Case Threshir Woolworth 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 : Re, 
1914... 84.94 Jan. 23 66.35 July 30 61.08Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 *Multiply by 2. Multiply by 4. tMult y by 2h. §Multiply by 3. 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 June10 79.25 Jan. 9 63.09 June 10 List of industrial stocks changed Marc .,, Air Reduction old dropped and Air Reduc- 
*To date. tion new substituted. New stock multiplie - by three, the ratio of the split-up. 
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Mobile & Ohio: 

Gross 

Net operating income 
Four months gross . 
Net operating income 


Nashville, Chattanooga & St. Louis: 
RR Rae ome 
Net operating income. 
Four months’ gross ... 
Net operating income 
New Orleans & Northwestern 
PS “sich aanenttnns 
Net operatin income 
Four months’ gross 
Net operating income 
New York Central: 
are 
Net operatin income 
Four months’ gross 
Net operating income 
New York, New Haven & Hartford 
NEE let asd sind etcieted 
Net operating income 
Total income .. 
Surplus after charges 
Four months’ gross 
Net operating income . 
Total income ...... 
Surplus after charges ne 
*Surplus after dividends 


Nickel Plate: 
aie P 
Net operating income 
Net income ‘ 
Four months’ gross 
Net operating income 
Net income 

Norfolk Southern: 
Gross .. 

Net operating income 
Four months’ gross 
Net operating income . 

Norfolk & Western: 
Gross ... 
Net operating income 
Total income . 
Surplus after charges 
Four months’ gross 
Net operating income 
Total income 





| Surplus after charges 
| Northern Alabama: 
, Gross 
Net operating income 
gross 


| Four months 
j Net operating income . 





*After guarantees and preferred dividend 


19; 1927. 
$1,432,627 $1,550,179 
169,7 195,726 
5,732,626 5,956,739 
, 399 859,552 
1,930,000 1,965,000 
372,000 435,000 
7,464,000 7,520,000 
1,086,000 1,293,000 
451,303 466,054 
54,766 28,443 
1,816,082 1,951,887 
264,712 285,854 
30,131,369 31,505,873 

4,591,806 5,030,841 
118,289,863 ~ 721,555 
16,543,370 7,909,107 
11,134,774 11,662,616 
1,968,926 2,012,940 

2,435,028 2,445,201 

820,847 678,3 
42,555,389 44,453,250 


6,606,930 5,900 


8,527,391 7,942,289 
2,081,887 908,245 
—e 650,097 583,405 
requirements. 

4,228,767 4,346,119 
706,425 858,046 
9,280 468 
17,218,405 17,570,344 
2,522,206 2,960,441 
1,960,554 2,121,834 
809,739 929,844 

150,720 216, 2 
3,073,495 3,287,702 
- 572,129 1,083 
7,466,643 9,397,264 
, 765, 3,087,206 
enon 1,871,401 3,214,165 

455, 2,784, 

7,939,518 10,610,726 
8,321,554 11,202,590 
6,650,774 9,476,596 
91,313 111,583 
18,279 27,186 
367,057 466,782 
5,2 88,308 


31,782,312 
5,275,650 
124,738,455 
19,138,400 


11,927,023 
2,467,543 


1,102,423 
44,622,373 
7,314,776 


890,650 
172,699 
3,199,173 
577,936 


8,613,640 








New York, Ontario & Western ] 
Gross $930,069 
Net operating income 3,692 
Net deficit ....... x 
Four months’ gross 40 
Net operating income l 
Net deficit . » 

*Deficit . 


Northern Pacific: 
Geone ... 7 9,835 
Net operating income { y 
Four months’ gross 
Net operating income 








Pennsylvania 











Gross ... : 6 
Net operating income 469 
Four months’ gross . 8, 967,437 2 
Net operating income 408 
Pere Marquette: 
ros )1.698 
Surplus after charges 89,00 
Surplus after charges 89,002 
Four months’ gross 3,72 
Net operating income 87,995 
Surplus after charges 896, 36: 
Pittsburgh & Lake Erie 
Gross .... ae 2,389,000 
Net operating ‘income 135,000 
Four months’ gross 383,000 


Net operating income 2,062,001 
Pittsburgh & West Virginia 
Gross . 
Net operating income 
Total income 18 
Surplus after charges 6. 
Four months’ gross 48,4 
Net operating income 
Total income 4 
Surplus after charges 4,812 
Reading Company: 
ross ... , 14,164 
Net operating income IS, GOL 
Four months’ gross 28,610,143 
Net operating income 463,625 
Rock 2. eameang Lines: 
Gro: 








Net ‘eperating income 198 
Surplus after charges 28 
Four months’ gross 
Net operating income 2 
Surplus after charges . $44 596 
eficit. 
Rutland : 
Gross operating revenue 40,235 
Net operating income 261,400 
Net income 92,728 





Dividends Declared 


Since Previous Issue 


April Earnings Reports of Steam Railroads 


(Continued from Page 994) 


1927. 
$1,008,069 
168,823 

27,661 
349,964 
*10,092 
747,974 


ae 


7,122,931 
1,049,014 
6,491,321 
3,340,069 


553,643 


436,321 


3,828,768 


2,582,000 

563,000 
,830,000 
2,445,000 


294,683 
121,901 
137,660 
109,894 
721,373 
893,899 
939,180 
834,564 


8,386,245 
1,823,452 
755,086 

5,782,123 


,985,282 
957,048 
59,280 
5,213,522 
5,736,289 
2,168,432 


506,970 
203,394 
65,159 


1926 


$7,459,141 
1,320,960 
28,240,154 
4,605,542 


2,166,511 


1,633, 167 
791,$ 
831,519 
780,499 


015 
452,008 
*467,501 
40,942,065 
3,050,266 
*578,080 


10,070, 


59 


























"8 1928 





























and Awaiting Payment 























} of The Annalist 
Y 
STEAM RAILROADS. Pe- Pay- Hadrs. of Pe Pay- Hd 
Pe Pay- Hdrs. of Company. Rate.riod. able. Record. Company Ra Rate.riod. able Re 
Company tate.riod. able. Record pr. pf $1.50Q June 1 May 12 Cont. Baking $2 ede rhe > 3 
. x 4% S July 1 June 15 pf 1% Q July 2 June 15 Cosgrave jrew 1 July 2 Jur 
—- A ee & 7 ro pf 2 S Aug 1 June 29 Twin C ity ey $1 Q July 2 June 14 Cuban Tobac co $1 July | } 
} Belg. Nat Ry ys. par. pf - Do pf .- oy 7 Q July 2 June 14 Do pf 2 June 30 J 
(Am. sh.) $1.86 June 1 June 5 i. Gas (Can.) < Q June 10 May 31 Darby Petre July 14 J 
Beech Creek “ie =8=Q July 2 June 15 oe eee ‘Jo June 10 May 31 Det. & Cleve $1 July 2 Ju 
Buffalo & Susy 2 S June 30 June 15 P. & L. $7 pf $1.7 75 July 2 June 5 Hominion Store . uss July 
Chesapeake & Ohio 2% Q July 1 June 8 $6_ pf : ; $1.5 0g July 2 June 5 Dunham (J. H.) & Co 1 Q one : Q July 1 ‘ 
Erie & Pittsburgh 7 Q June 10 May Ite Gas & Coke pf. & 5 Ist pf 1% ‘ sige Q Sep 15 Se} 
Fonda, J. & G. pf 1% Q June lS June 9 partic. pf $1.75Q July 2 June 15 (C.K Co. pf $ Stk July 1s St 
Ill. Gent. leased lines 2 S July 8 June 11 Util. Pr. & Lt., A We Q July 2 June lt stern Rolling Mi 7 5 _ Stk July 20 4 
Lehign Valley ‘ July 2 June 16 Winnipeg El. Co. pf... 1% Q July 1 June 6 astern S pf R7 $ 75Q July I 
Do pf 25Q July 2 June 16 Worcester Elec. Lt $1.50 Q June 30 June 20 Ist pf $1 i Q at See ire 
N as & Harlem com ¢ ce © ieee BANKS or Johnsor $ : 5” 3 gale & tu 
plete Mck. & Y $1.50 S July 2 June ls Chase National 3% @ July 2 June 12 El. Auto Lt., new (In $1 Ze Q July . ou 
‘ Chase Securities $1 Q July 2 June 12 Do 7% pf *38 1 pt. 6.x Q July -. it 
PUBLIC UTILITIES Chemical National 2 BMJune 1 May 25 Felt. & Curme pf $1.7 2 Q July Ju 
- 9 Denver Jt. St. Land Bh S July 1 June 25 First Na Stores s7 $1.50Q July i Jur 
Am. Pub. Service pf $1.75 July 2 June 15 Fifth Avenue 6 Q July 2 June 30 Do pf $1.7 wie M May 31 Ma 
Am. Pub. Util. pr. pf $1.75 July 2 June 15 Deo .«. 35 SpJuly 2 June 30 Fin. Inves en. Y 4 I % Q July 1 Ju 
Am. Util. $7 pf $1.7: June 1 May 21 Nat. Bank of Com 4 Q July 2 June ls vr 2 i - Q July i vu 
Gas & Elec., A..130¢ Aug. 1 June 30 cauiaiiaiee. cammmaicaemenans $1 Pa Q June 30 Jur 
Bangor Hydroel. 6% pf July 2 June 11 TRUST COMPANIES f 1% Q June 30 Jur 
eae 9 % pf : : July 2 June i Bankers Trust 7™ Q July 2 June li t 2th Q July 2 Ju 
Bell Tel. of Canada July 14 June + Bank of Europe T: 2% Q July 2 June 0 f.. 7h Q July 1 J 
Bell Tel. of Pa. 64% July 14 June 20 | Guaranty Trust $ =©Q June 30 June Glen Alden Coal $ oe eee oe 
Brazilian T Lt. & . MISCELLANEOUS Golden St. Milk Pr 44 G2%e Q June 
f July 2 June l - Hath. Bak. cv. pf 1 he Q July 2 
nt Te « ' July 2 Junel rngge um Co. of Am.. pf 1% Q July 1 June 15 D f Ch A 25¢ Ex. July 2 
Cape Power -: July 14 June 30 m. Can pf... 1% Q July 2 Junels | oo ee ‘powder 2 @Q July 2 
Cal.-Uregon seals July 14 June 30 Am. Car & Foundry $1.50Q July 2 June 15 ve becca Fe Ww ra ¢ $1 Q July 
= 6% vf. July 14 June 30 Do pf 1% Q July 2 June 15 7 ae ; ) $4 Ex. July 
v4 ¥ ~ 1 June 10 Am. Cigar pf... 1% Q July 2 June 15 Tc 4 , Q July 
D > a ; ie teates oun June 10 Am Colortype Be Q Sep. 20 Sep. 12 — reson } 2 O July 2 
lo 6% p 2 sneer - ige 45 ) 25 2 J 
s July 1 June 10 Am, Cyanamid, A si Q July 2 June 15 - AoA Rahe ne — SA July 
Do $6 pt t Electric july 2 June 11 Do A le Ex. July 2 June 15 = eee sage ae (K Q July 2 Ju 
é Central States miect July 2 June ll Do B $M Q July 2 June 15 " _ oh i Q June! M 
gpa June 30 June 9 Do B de Ex. July 2 June 15 | pao ‘Genani ; . 2a 7 
we a oe July 2 June 11 Do pf $1.50Q July 2 June 15 ie of... 1% Q July 10 J 
— ‘oe July 1 June 15 Am. Enc. Tiling H0e Q June 30 June 7 an 4 . ¢ 1 
Cat, N. 8. = Suly 1 June 15 Do pf 1% Q June 30 June 7 oo “ ie ms Ld ; . 
Do prior PP : June 1 May 19 Am Express $1.50Q July 2 June 15 sien ire < _ : 
Connecticut ries June 1 May 19 Am. Snuff 3 Q July 2 June l4 Imp. Tobacco of Canada 
Do pf. a" 'y i ‘Aug. 1 June 30 Do pf 1% Q July 2 June 14 (ord. shares) 
Cons. ne pil June 30 May 31 Am. Tobacco pf 1% Q July 2 June 9 Intl. Nickel 
— age vf July 1 Junel Anglo-Am. Oil 7 ‘ 24.4c Fin June 6 Coup.36 Int. Silver pf 
Denver * ram “ -*s Associated Oil Me Q June 30 June 16 Ins. Securities ; 
Diamond State T¢ ; July 14 June 20 Astor Fin. Corp., A 8i%c Q July 1 June 20 Int. Bus. Mac hine $1 9 
pf. T vf July 2 June 15 Axton Fisher Tob., A 8c Q July 1 June 15 Int. Equities, Cl. A 8 ) 
Duluth Sup. ra L- July June 15 Do pf oie 1% Q July 1 June 15 Int. Paper 7% pf 5 
} B rexas age $6 t June 15 June 5 Baldwin Loc. Wks. & pf. 34 July 1 June % Do 6% pf d 2 
Guif States Ut sige June 15 June = Belgo-C. Paper pf 1% Q July 2 June 1 Knox Hat pr. pf s i 16 
oe pe 6% pf July 1 June 30 tjoston Met Bidges pf Kre — (s , s b o ye Q June 3 
o ana li Water pf../ June 30° June 12 (No. 1) ‘ $1 res) June June 1D King Royalty p as 
Indianapo Cis July 16 June 30 Do pf 25¢ Ace June June 15 Do pf... ies A..$0.5883 Q June 
Int. Util, Class 4 Aug. 1 July 18 Brillo Mfg., Cl. A Me Q July 2 June 15 Laconia Car Ist pf i% Q July i 
| Do $i pt July 2 June 22 Brit. Tob. of Aus. pf 2% Int ot Lehigh, Port. Cemen ‘ 1K June 
| Mackay Cos July 2 June 22 Brockway Motor Truck pf 1% Q July 2 June 11 Lorillard (I’.) Co. | 11% June M 
Do pf i july 1 June 20 | Bruns.-Balke-Coll, pf 1% Q July 2 June 20 | Mack Trucks 3 Te 83Q. July 
} ee. P -—s4 f July 1 June 20 Can. Car & Fdy. pf 1 Q July 1 June 26 Life Savers, Inc Hk $1.75Q July 2 
Nat. El Pr. 1% DP July 1 June 20 Can. Gen. Elec. pf 1% Q July 2 June 5 Mfd. Rubber pf e We Q Aug 
Do O% pF : on 4 June 15 May 28 Cavanagh-Dobbs 6%% pf Midvale Co : i(k 1% Q July 20 
Nat r. — f ee ee A July 1 June 18 (In.) iI% Q July 1 June 18 Mande! Bros He 1% Q July 2 
Do wae — igge i July 1 June 18 Celotex Co. Tx =63Q July 1 June 15 Maytag Co., new (In 1% Ace July 2 
pet JE mente ater June 30 June 15 Do pf hae -$1.75Q July 1 June 15 | Merch. & Miners. Trans. .(2 1.62%Q July 1 
New Englanc : July 15 June 30 Cent. Alloy Steel “he Q July 10 June 23 Mountain Producer TWh Q July 
Do $3 ve July 15 June 30 Do pf ‘ 1% Q July 10 June 23 Motor Wheel Corp 1% Q July 
“f Do $6 PD July 15 June 30 Cert.-teed Products — Q July 1 June 15 Nat. Breweries § $1 Q July 1 
Do_adj pt if July 16 June 20 Do pf. (In.) ..$1.75Q July 1 June 15 Do pi $1.50Q July 
N. - nae I if June 15 June 5 Chi, Jeff. F. & El t2%c Q July 2 June 16 Nat. Candy 4 $ Ex. July 
N. Y. Water Pr oa ~ Del Com. Credit 20 Q June 30 June 9 Do Ist pf S 4 7 Q July It 
N. Am, L. & Pwr. 0 ‘$1.50Q July 1 June 20 Do 6%% pf ..$1.62% Q June 30 June 9 Do 2d pf « Q Junel> M 
} ag Fo Be é 1 Q June 30 June 1h Do % pf ; 43% Q June 30 June 9 Nat. Tea . $1 4 Q June ls M 
gee : 1% Q June 30 June 15 Do 8% pt., B Me Q June 30 June 9 Nat. Bellas Hess pf $ ‘ M Q July 
) \ x Ww t. pr. in. pf 1% Q July 2 June 15 Comm Inv. Trust Dix Q July 1 June 15 Nelson (H.) Cor; ah f 1% Q June 15 
Pe =k & CP. $5 pf $1.2.5Q July 1 June 15 Do 6%% Ist pf ™ Q July 1 June 15 New Jersey Zin« I 4 ve Q July 2 
enn. \. “hee. Power 6% Do 7% Ist pf.... 1% Q July 1 Junel5 Ohio Confection, A { eun the Q Jun J 
— ~ 4 +52 - 4% @ July 2 June15 | Consolidated Cigar $1.75 Q July 2 June 15 | Oneida Community $ ' 
y ; . one s July 2 June 16 Consumers Co. 6% pr. pf Do partic. pf ve. M perio 
Reading Trac tion ie “hy, Q July 2 June 15 (No, 1) ; : iu July 1 June 15 Park Utah Con. M » ) st stock 
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Bond Sales, Prices and Yields 


— 


TREND OF BOND PRICES ON NEW 


— 
a 7 


BONDS SOLD 









(Par value) 

Week Ended 

June 2, 1928 

Monday , $13,021,000 
Tuesday 13,216,000 

Wednesday Holiday 
Thursday 12,075,500 
Friday 11,331,000 
Saturday 5,605,500 
Total week $55, 249,000 
Year to date $1,447,645,750 
Monday June 4 12.703.000 
luesday June 5 13,234,400 
Wednesday, June 6 15, 228.500 


AVERAGE BOND YIELDS 


Ten high-priced bonds: June 2, 1928 
Week ese 4.2425 
Year to date 4.1295 











ON NEW YORK STOCK EXCHANGE 


Holid 


YORK STOCK EXCHANGE 


LLARS| 
198 
iQ€ 
} 
a -} 
on, 
| 
192 | 
| 
0 | 
RR | 
| | 
lec | 
| 


Same Week— 
1927 


ay 
M4 


$14,750,750 
15,246,250 
17,341,000 
12,934,500 
6,659,050 
$66,931,550 
$1,616,161,900 
9.874.650 
10,977,800 
11,843,400 


Week Ended 


May 


BONDS INCLUDED IN MARKET AVERAGES 


RAILROADS 
Atchi ypeka & 
Atlantic Coast Line 1 
Baltimore & Ohio gold 


1995 Southern 
Union Pacific 


Western 


son, T« ren. 48 





LY 
is, 1948 





Railway 
ist 


Maryland 
INDUSTRIALS 


rel 





4 


t 





& M 
UTILITIES 


deb 


5 


Chesapeake & Ohio gen. 4%%s, 1992 

Chicago Great Western 4s, 1959 

Chi Milwaukee, St. Paul & Pac. 5s, 2000 American Smelting 6s 
Chicago & Northwestern gen. 4 1987 American Sugar 
Chicago, Rock Island & Pacific ref. 4s, 1934 American Writin 
Denver & Rio Grande Wn. s. f. 5s, 1955 Anaconda Copy 

Erie consol. 4s ) Armour & Co 

Great Northern 5's, 1952 Int. Paper Ist 5s 1 
Illinois Central ref. 4s, 1955 U. S. Rubber ist ref 
Louisville & Nashville unified 4s, 1940 U. S. Steel 5s, 1963 
Missouri, Kansas & Texas ij. 5s, 1967 Westinghouse E 
Missouri Pacific gen. 4s, lf an ‘ 
New York Central ref. 4s, PUBLIC 
Norfolk & Western cons. 4s, 1996 Am. Tel. & Tel 
Northern Pacific prior lien 4s, 1997 Cons. Gas. of N 


vania 1965 Int. R. T. 5s, 
i44s, Series A 
Air Line ref 


Pacific ref 


Pennsy] gen. 444s 
Reading 
Seaboard 


Southern 


‘ys 


Third AV 


inc 


is adj 


1966 
King’s County Electric 4s, 1949 
N. ¥. R 1965 
1960 


6s 








RAILROADS 


gen 


1956 


1947 


Ss, 1937 


Ss 


s 


6s 





19 


26, 1928 
% 


46 


9s, 1960 


1945 


$51,332,250 
$1,410,713, 700 
9,317,000 

‘ 3,950 

900 


of 
11,075 


June 4, 


1947 


stamped 


— 
1926. 





PER CENT 


YIELD OF BONDS ON NEW 





YORK STOCK EXCHANGE 


4 6 
4 4? 
"eta 
bh - 
os ei il ial a Pdi 4 
ia = oe cas ie 
| —* —— 
4.0} / 
3 af 
6} } 
34 
A FEB MAR APR may N A EF NOv € JAN FEB MAR APR MA 7 a 
BOND AVERAGES (40 BONDS) 
Net Net 
Close Ch’ ge. Ch'ge 
May 28 92.11 13 June 2... 1 03 
May 29 92.03 08 Week's range—High, 92 91.88 
May 30 Holiday June . 04 
May 31 


June 1 


ores 


92.06 + .03 June 
91.88 18 June 6 


BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY 





GROUPS 





(Par Value) 

Week Ended 

June 2, 1928 

Corporation - vitideiedaees $37,315,000 
United States Government : EE Se a ee 2,256,500 7 16,819,250 
Foreign ache enea : 15,642,500 30 4,970, 20 
eee ein Odie awa ae eed teehee eh Umea eke a eee 30,000 9, 06 21,006 
State. 5,000 n 4 000 
Total $55,249,000 $66,931,5 $11,682,55 


Foreign 


Industrial 


Public utility 
loan.. 
and 


Farm 
State 


Railroad 


Total 


*To date. 


Total 


municipal 


NEW BOND ISSUES 


June 1, 1928 
$58,135,000 
17,250,000 
11,500,000 
2,000,000 
238,000 











$89,123,000 $56,408 9,118,006 
onaes - reaseee 1ea 
June 1, 1928. May 25 328 3 927 
. $2,783,137,226 $2,694,014, 22 28 9 40) 
ANNUAL RANGE 
Higk Low. Hig 
13.60 May 91.43 June 1922 82.54 
92.98 De« 89.47 Jan. 1921 76.41 
89.75 Dec 85.52 Jan 1920 73.14 O 
85.44 Dex 81.99 Jan. 1919 75.05 
82.46 Dex 76.95 Jan. RRS 82.36 
79.43 Jan 75.58 Oct. 1917 89.48 








Bond Transactions—New Yor 


(Total Sales $55,294,000) 


For Week Ended Saturday, June 2 








UNITED STATES GOVERNMENT BONDS 
{ | 
ita 18 s 
i 
; 448 s 
‘ hl | 
wr 4 } | 
a) a | 
‘ J i s 
' it ’ 
N M44 a s s 
s iy j j q g 
I i-4 1 mi ‘ 
| $ 
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Bond Transactions—New York Stock Exchange 
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106% 104% So Bell T & T 5s, 1941.104%, 104% 
101% 100% South Carol & Ga ext 

Ds, 1929... OO 100 
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Do gen 6s, 1956 

Do 6%s, 1956... 

Do St L div 4s, 1951 

Do M & O 4s, 1938 
107% 105 Southwn Bell Tel 5s, A 

954 ee ° 106 105 

99% Spring Val Wat 5s, °43..100% 100% 

01% 100% Standa 5s,°30.10144 101% 
104% 1024 Do 5 i os 103 102% 
104 103 Stand Oi) N J 5s, 1946. .1034 
RY, =96% Do N Y 4%s, 1 -. 97% 
102% 100% Stevens Hotel 6s, 45.101 100 
101% 100 Sugar Bst Oriente 7s,°42.100% 100% 
110 =6101% Superior Oil 7s, 192! 109 = 107% 





























106% 104% Tenn C & I R R 5s, “51.1045 104% 
115% 101% Tenn Cop & Ch 6s 41 115% 112% 
108 106% Tenn E] Pw 6s, A, °'47..107% 106% 
172% 99% Term Assn St L 4%s, "30 89% 9% 
94 91 Do 4s, If 91 91 
107% 105% Texark & F ‘O..107 = 106 
£102 Texas & N 102 102 
1044 101% Texas & Pac 5s, 103 101% 
115 109 Do ist 5s, 2000 111 109% 
109% 106% T P Mo Pac Ter 
ves, 194. 108% 108 
7 66 Third Av Ry Ist ref 4s 
960 ... . 71% =T0% 
72% TEX Do adj inc , 1960... 67 65% 
101% 99% Third Av R R Ist 5s °37.100&% 100 
103 984% Tol & Ohio Cen Wn Div 
be, 1935 ...... 98344 98% 


101% 100% Tol ‘Trac, L & P 5\%s 
101 100% Tol Wal V&O 
107% 107% Trenton G & E 


103% 101 



























58, 1949.107% 
Trumbull Steel ts, 1940.103% 101% 








30.101% 101 
100% 100% 
107% 





Th f%% ULSTER & DEL ist 

cons 5s, 1928 70 67 

46 32 Do Ist ref 4s s 41 40) 

104% 102 Union El L & P .'54.103 102 

94% 91% Un Elev, Chi, 5s, 1945. 93 93 
112% 108% Un Oil of Cal 6s 42.110% 110% 
102 9944 Do is, C, 19 gredesnee 99% 
99 544 Union Pac ist 4s, ‘47 96 95% 
97 92% Do ist & ref 4s, 2008. 95 92% 

115 111 Do Ist & ref 5s, 2008.111 111 

101% 99% Do 4%s, 1967 99% 99 
100% WR Do fs, 1928 99% 99% 
102% 100% Un Biscuit ts, 1 101% 101% 
% United Drug : 98% 97% 

90 U S Rubber 1% 90 
101% Do T%s, 1930 102% 102% 





100% 108% U S Sti Corp s f 5s,'t 





6 89% Univ Pipe & Rad 6s,’: 
. 4 Utah Lt & Tr 5s, ‘A, 

103% 99% Utah Pwr & Lt 5s, 

108% 106% Utah Gas & El 5s, 19 





23% 17% VERA CRUZ & I 

















s4 108% 10814 
36. 06 8 

44.98 95% 
44.100% 99% 
57.108% 108% 


ist 









4%s, 1934, asst 21% 21% 
101 99% Vertientes Sug 1: 42.100% 100 
55 51% Victor Fuel 5s, ne 1% 51% 
102 100 Va Ry & P Sis, 1934. 100% 100% 
109% 105% Va Ry Co ist 5s, A, ‘62.106% 105% 
106% 103% WABASH R R Ist 5s'39.104 108% 
104% 102 Do 2d 5s, 1939 102% 1024 
9414 92% Do 4%s, 1978 944% 
104% 100% Do 5s, B, 1976 101% 1005 
107% 108 ee 104 3 
A, 1945 os 
Do 6%, ‘ 
& 105% Warner Sugar Ist 7s, 





























85 Warner Sugar 7s, A, ’ 

88 Wash Term 3%s, 1945 SS 
100% 107 Westchester Let 5s, 50.107 
105 103 West Pa P Ist 5s,A 
108 105 Do ist 5 E, 19¢€ 
106% 105% Do Ist . 
105 1 % Do Ist > % 
93% 1 W Shore 4s, gtd, 2361 92 91 
92% sony Do 4s, 2361, registered 89% 89 
60 50 West Va Coal & C 6s,'50 50% 50 
16 103 Western El deb 5s, '44..104% 103% 
87% 82 Western Md Ist 4s, 1952. 83% 82 
103 99% Do 5%s, 1977 100 991 


58 


19 


103% 101% West N Y&Pa Ist 
1014 99% Western Pac 5s, A, 
Western Union 4s, 
Do 6%s, 1936.. 
Do 5s, 1951 
¥, W'house E & M 5s, '4 
93 Wheel&L Erie con 4s, 
104% .100% Wheeling Stl 5s, A, 
93% White Eagle Oi) 5%s, 
100% White Sewing Machine 
1956, ex warrants 
Do with warrants 
W"kwire-S Stl con 7s 
% Wilkes-B & E 


Ist 
% WillmaréS F Ist 


103% 101 














78. 





103 101% Willys-Overl ist 6%s,’! 
105% 101 Wilson & Co Ist 6s, 
107% 106 Winchester Reptg Ar 
Tks, 1941 
95 924 Winston-Salem S B 
. 1966 : 
Trt) Sy Wis Cent Ist gen 48, 
101% 100) Y'GSTOWN 5S & T 5s, 
Total sales 
Grand total 











37.101% 101 


46.100 191i, 

50.101 101 
110% 110% 
104 103% 


6..104% 103% 
"49 93 93 


48.102% 101% 
37. 97 dol, 
6s, 
101% 100% 
126 126 








ms 
107% 107% 
Ist 


92% 
8b 


92 
2% 


Pu 8&6 


°78.100% 100 


sales.... 





43 91% 91% 














Wed.'s 

Last Sales.Close 
1 + ) 101%) 
h 7 95Y 
106 1 

10 

111 3 

109% 9 

91 , 9 

10814 " 107 
103 i 4 

103 ) 08% 














=9 
Hole 
86 
79% 
si t 
AS 
91 
108 
95 
100 
102% 
Gs 
100 
YS 
44 
94 
10 
109 , 
104% % 5 
100 
10544 7 
108 
913 , 
14 
10: 2 
1x 9 
( 
x 
TD 
1s 
it 8 
100 0 
101 
14 < 
10. 66 
N7 43 
1 ¢ 
or 20 
108 9 
104 2 
112 5 
107 7 
a9 
r1 2 
104 9 
102 1 
101 
109 28 
108 3 
e6%% 6 126 
100 " 
181 1 
101 
10M 10 
107 
101% 41 
+ 
102 - 
9 ri 
100 ( 
) > 
y 
11 
99 10 
101 11 
97 81 
1 4 
102 rT 
108 16 
ot 1 
98 f 
100 
108% 
100 20 
rl 1 
104 13 
10% 52 
104 1 
10K 29 
1 a 20 
91 25 
1f 7 
RS 
if 
104 
104 4 
{ q 
92 
R! t 
104 
82 =4 
% ~ 
9g ( 
101 21 
11 20 
10 +0 
104 
102 +4 
( 27 
& +] 
92% 1 
St 7 
104 , 268 
¢ 000 
19.000 


























102 


Ons 
YES 


100%, 


a 

























* 








1017 






































































































































































Net 
Ch'ge.Ss 











7M 


Ooo 


66% 








33% 
29%, 
39% 
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i 
ae For Week Ended Saturday, June 2 With Closing Prices Wednesday, June 6 
INDUSTRIALS Range,1928. Net “Weds } Range,1928 : 
High. Lc gh.L th’ ge.Sales.Close 
Renee. 1928 Ne Wed.'s a Ww Si i eco — I ron L -_ Ch Bt .Sales.Cl I High.Low. Last. 
High.Low. High.Low.Last.Ch’ge. Sales.Close. 3 %, ; Club Alum Uten yrs) ) oe Evin 34% : 4 : Ot Li lie 16 
31% 22% ACETOL PR, A (2.40). 25 24%°25 + %& 1,600 .. 5% 23% Cohn Hall Marx oo 34. 32—Oo84 OH P 2 oH) 240) 240) 
96% 83 Acme Steel (5).. en 90% 90% + % . 2% 1%, Colombian Syndicate... 1% ry 1% + I 
2 Adams Millis, w i..... 28% % 284+ % 2,300 28% 81% .34% Columbia Grapho (28c). 77% 67 *77% + 71 
Aero Sup Mfg, A (1.50) 49% 36 3606C«<C 44 200 35 
Pn ew'esesees wesees 31 28 28 — 3 400 27 193 167 Com'’wealth Edis (8)...187% 182 186 3 750 184} 
4 > 3reat South (¢7)...172 171 172 —3 200 104% 102% Com'weatth Pw pf (6)..104 103% 104 + % 1,100 
ain pf (t7).... 5 1 : Comstock Tunnel ~~ : > +.25 100,000 
J md & Fisher (2)... ‘ >» Consolidated Copper. + % 37,500 
—— a 4 Con’ D Prod, new (2) + 1% 6,800 50 
De sane tees Cons Film Ind.... + % ! 
. A ° Do part pf (2)... je 2 
Allis Drug St, A (1.40) % Cons Gas ~ " Qn 
Aluminum | Co of Am ; Con contain a st i 
” Ra CE . Cons Retail Stores...... 31 
d rch C : Copper Range (1)....... 
Am Bakeries, A (3).... . nts ; 7 
Am Br-Bov E Fdrs Sh yee eg = i 
Am Chain (3). 7 . ; 
. Cortez Silver 
Am Cigar (8)... naar sei i a 
‘ Am Colortype (1.40) Courtaulds rets, reg ‘ 
Am Contre) Oil. Creole Petroleum ...... 4 
Am Command M & ‘uM. ' 6 Cresson Consol (40c).. 1 Q 
. : > 2 
Am Cyanamid pf (6) rs 2 Crowley Milner (2).... 
Do B (1.60) Crown Central Pet..... 
yak — 22 Cum) Pipe Line (719).. ) 
Am Dept Store + 1% Pe 
Pp ’ ‘ Press eae 
Am-Hawaiian 2 + %& 3 — hag as: 
» ao os Do pf (6%). i<e 42 41 41 
8% Am & For Pow, o w... 18% 15% 18% + % 22,700 18% | 189 176% Curtis Publish (9). 13% 1 13 
8 fF Sea 100 100 100 —9 200 .. 119% 117 Do pf (7) he R24 R21 
Jas & Elec + : ¢ 9% 117 Do pf (7)........- 85 3 831 
a = — ($1) - +s 4 30% Curtiss Aero Export.. % 1 49 0 
249 #170 A » (8 105 104 105 
Ey A eptens 28 28 DAIRY DALE A (1%). 28 28 28 104 49% 484 49 
80% 49 Am Mfg Co (4)..... 30% 8% Darts re eer ; j ' 19% 1% 177 
6% 3%Am Maracaibo F F : 51 31 yavega, Inc ( 8 _ S% OM TH 
22° 18% Am Natural Gas :92” 1 21 ee: Pg BP OW nw By apeee 
87 83% Am Pwr & Lt A pf, wi. 84% 83% 83%— 1 800 416 200% Deere & So (8)... ‘ % 8 i 26% 96 
: 3 Am Rayon Prod........ 24 19% 23%+ 3% 30,200 23% 13% 1% De Forest Rad, v tc... 13: oo 200 1 dee ie 
Am Rolling Mill (t2) : = 4400 3 12% 1 Do ctfs of dep........ 12% 11% 123 % 13,100 1 i 38% 43 
Am Solv Chem v t c (+ % 14500 23% 2 1 Derby Oil & Ref...... 1% 1% 1% ¥ 100 04 03 04 
Do prt pf. ios oo [1% — 1 v4 1'200 35% 11% 7% Do pf paconerae tts - 11% 9 11% + 3% TMM 
Am States Sec, A i+ % 10,200 113 23% 23% Denver Tram u pf (3). 23% 23% 23% . 104 = 
+] Do B 3% ~ % 1700 14% 61% 59 Denver U Stk Yds (2%) 61% 61% 61% + 1% 10 67 Gt) OG? 
Do warrants eee 5 a iF 15% 8% Det Motorbus (80c)..... 15% 14% 14% —L% 20K 417 40) 41 
Am Seperpower, A (d). 45% 41% 42% — a 10800 au 05.03) Divide Ext .........-+- 5 : . 11,00 tS eS 
io -— ae... " 466 43% 444 “te 1.600 4110 196 173% Dixon Crucible (8).... 5 85 5 if 19% 18% 18% 
6 Do pf (6). 104% 102% 102% 2 2 30 ©6Dolores Esperanza .... y ye 2,10 ou 51 51 
,Am Tel & Tel rts, w i 14% i 14 _ "% 67. 800 ie 44 15% Doehler Die Casting.... 44% 38% 43 4 16,900 4 ) 54% 
« Am Thread pf (25c) . - oe Se Ck: 1.200 139% 104% Dominion Stores (3)....1399% 136 138 won 294% 28% 28% 
Anchor Post Fence... 128 12% 12%, 7 600 151 84% 6% Dunlop Rubber rcts.... 7 a 7 +. & Tht) 2 1% 2 
Anglo-Am (1.33%) 19% 17% 17%—2 6, 700 *17% 5% 2% Dubilier Cond & Rad... 4% 3% 4% — % 1,00 19 «18k 1 
ti Do non-vot (1.33%) 18% 16% 17 — 2 aad 9 49 Durham Duplex Razor 
Anglo-Chilean Nitrate... 54 35% 51 +131 Py aD 44% “TT 6 eer a 5202 40K 19 wy 49 
£ Argo ... Pree . 2% gia ese iu i) 4 50 Du Pont Motors..... 2 2% ‘ 70 i 1% 6 
- Arkansas Nat G (48c).. 104 9% 10 + % oa * 9% 12% 9% Durant Motors oe 10% 12% 1% 14,50 291 9. 29 
Arizona Comm (1) 4% 4% 4%+ Y "200 =o 9 3 Tee Ce, Bat, Bediescccc< 5 5% 104 2 ) 9 
Ariz Globe Cop .-. 06 .05 .05 61,000 .06 a. ee eer 5 i \% 304) 
Arizona Power 18 18 18 + 2 25° 
Arnold Prt Works wts. 4% 4 4— X% 200 30 224% EAST ROLL M (1%)... 29 29 2) + j1 104 
Armstrong Cork, new 26% 11% st States Pwr, B.... 26 22 26 3 10,20 
é ae (F1.62%) . A . 62 62 62 100 16 14% Eastern Util Asso smeus 14% 14% 14% in ° 
34% 30% Art Met Wks cv , pf, wi. 31% 304% 3 — \% 1,500 16 144 EO GE i veasiccesodane 15% 15% 15% - ’ 
32% < Asso Dye & Print, wi % 3,500 31 7 89 Educational Pic pf (8). 89 x9 89 1 
22% Asso G & E, A (2%). , 7,200 48 27% 76 El Bond & Share Sec 
1 .72 Atl Fruit & Sugar +.01 1,500 .84 Corp (1) ..ccccccess 115% 104% 113% 4+ 3% 37,20 
es 1% Atlantic Lobos *800 ° 3% 15 7 Do rights ............ 11 7% 10% 4+ % 60,506 
93 63% Atlas Plywood (4) 2 800 89% 111% 108% Do pf (6) eececees- 110% 110% 110% 4 " 
47% 38 Atlas Port Cement (2) vA 300 79% 40% Elec Investors (b3.50).. 76 66% 75% 4 41 
143. 115 Auburn Auto (f4) 1 3,800 133 24% 13% Elec P & Lt opt war... 24% 3,001 | 
51% 49% Axt Fisher Tob, A % 1,100 49% 106 = 102 Do 2d pf, A (9)..... 10444 104% 104%, rh 
2 ’ 49% 48% El Shov Coal pt pf (4). 49% 48% 49% A x 
128 117% BABC’K & WIL (7) 1% -- 113% 108% Emp G & F cum pf (8)..11384% 113 113 Yy 2,100 
7 6 Bahai Corp 1% 1,600 13% 105 9O% DO (7) ..ccvcccccsecee 104 103% 103% ly g 
19% 9% Do pf (1%) % 8/100- 9 39% 27% Empire Power ......... 37% 36% 37 * 2th 
7 2 Engineers Gold ...... 4% 4% 1% y% 2,81 
223 136 «Bancitaly (2%)... % 26,600 211 89% 55% Evans (ES) Co, A (5) 89% 88% 88% — 1% 4 
6% 4 Barnsdali deb war % 1,100 5% 89% 53% Do B (5) ......cc..00 89% 85 RAY 1% 7.5") 8 
41% 3% Barker Bros 4% 3,100 33% XS 64% Eureka Pipe Line (4)... 75% yy T5% 6" 5 
105% 102 Do pf (6%) ; 2% 400 102 
39% 28 Bastian Blesing (2 4 . Pr 6% 1% FAGEOL MOTORS..... 6 i, %, fi 
101. 101 Bauman (L) pf. , 600 102 10 7% Fandango Corp -» 7% % 7% 4 On 
3 “wd Hall Blectric. % 11,000 1 16 .09 Falcon Lead ..... . 13 13 13 02 2,00 
| 6 eS Gere ys % 100 35 12 Fansteel Products 14% 13% 14% + 1% 3,06 | 
24 19% Sennen & Hedges. yy 300 0% 27% Fedders Mfg, A (2).... W% 46 46% 5% 12 | 
31% 27% +#+$=j\Do cum pf (2) \y 200 5 20 14 Fed Metals ctfs ( ) 5 3 30) | 
| 24% 16% Bliss (E W) Co (1). — &% 800 18 42% 33% Fed Water, A (a2). 1, Om j 
37 26 Blumenthal (S) + 2% 100... 6% 2% Fiat stk deb rtg........ + % 7,406 | 
4% 3% Blyn Shoes, Inc.. + & 500 «3% 84 65 Fire Assn Phila (2%) + | 21) j 
Bohack (H C) (22) —12 20 " 128%, 114% Firemen’s F Ins (5).. 11 1M | 
ee eee = \% a | 
% Bohn Alum & Br (1%) + 9% 15,000 84% 23. 166 Firestone T & R (8) 179% 175 «179% + 2 17 | 
Brazil Trac & Lt (7) + & 200 2 \ ee 2 Ff 2. ere, 109% 108 8109 4M i 
Borne Scrym (72%) D 50 51% 108% 104% Fla Pow & Lt pf easineen x Wi «107 , " H 
4 Bridgeport Gas Lt .Co Mp 200. 25 05 Florence Gold . 2 18 24 +.02 77.00 | 
» Brill Corp, A (1%) & 100 58% 51 Florsheim, A . 51% 51 51 % 1,50 
SS Seer F % 200 103% 100 ee: Ge Bic cn nuecase 101% 100% 101 4 1 1 2K 
21% 14 Brillo Mfg . 2 2,100 29% 19 Foote Bros G & M (1.20) 29% 29% 29%4 1% 00 
744 6 Bristol Myers (4) % 5,000 698 510 Ford Motor of Can (15). = 581 602 23 Ri | 
9% 28 Br Am Tob deb rets 29 23 Forhan Co, A (1.60).. 14 } 
(F1.20) 2... ccccccces 29 % 20% 10 Foundation Foreign Sh. + 1% 6,200 | 
333 % Brit Celan Am rets. % 324% 17% Fox Theatres, A. + 1% 144,90 
91 Brooklyn City R R.. j 17 13% Franklin Mfg ......... + 11 om | 
112° 103 Bway D St ist pf (7) 1% OS OE 6 ETD 6552 0's ag f | 
44 44 Buckeye Steel Cast / 7 1% Freed-Eisemann Radio + % 18, 7% | 
76 58 Buckeye P L (+6) 71% 6&8 French Line, B... - 1 100 | 
34 19% Budd (Edward) Co.... = 10% 5% Freshman (Chas) Co.. +. %&% 18.60 | 
#14, 30% Buff, N & E Pw (1.20) 43% 44% 7 — Sylphon (2) .. + 1% 1,30 
5% 31 Do A (1.20). 39 30 «6210 «~Fuller Brush, A (80c) wn 
27 =. Do pf (1.60) z % 94% 87 Do AA (3.20) ...... 1% i 
a 76% 43 Bullard Mach T (1%).. : 
206% 14% Buzza Clark . 18% 11 44% GALENA SIGNAL + 1% 2 j 
29 = 20% Butler Bros (2) 25 8 35 Do old pf tees | 
10% 2 ‘Burns Bros rts w i 9% 7 = pt, new pass . + 10 
Galesburg C Dis G. 20). 60 | 
CAMPBL W & C F (2) 1% 3,200 46% ~ & Gardner Denver T ot «oe 
Can Ind Alcohol (1.52) 5 300 : 77 . ig Gen Amer Invest 2% 2,7 
, Carib Syndicate 2 2% 28,200 21 17 6% Gen Baking, new + 1% 186,804 
Carnation M Pr (1.50). 58% \% 4,000 55% 86 oth Do new pf gm). oe % 2,800 8K 
Carnegie Metals ........ 24% 1% 7,500 24 240 200° Gen Elec, Germany, w +90 1 
Casein Co of Am (+7). .206 5 30 190 11% 8% Gen Elec, Lid, rets. 1,6 
Case Plow Works % 2,200 + 53% 35% Gen Bronze wee eee + 1 1 
P Caterpillar Tr (2.20). 1 "700 76 109 yd Gen Fireproof (i)... - % 2 
Cavanagh Dobbs 9% 22,200 40 14% 58 4 Gen Ice Cream Co (3) 1% 14,10 
Do pf, w i (6%) ° 1200 112 32 20 Gen Laundry M (1.60) + 4% 13,26 
pt, 2 - —-s 29° 16% Gen Public Service + 1% 3.80 
4% Celanese Corp — 2% 3,400 80% 140 115 Do pf (7) : : + 2% 
bo ist pt (i)... 4 300 108% | 106% 103% Georgia Pow ‘pt (6)... % 60 
Celluloid Corp 1 re 154 2 1% Gibson Oil Corp ...... 27 , BOK 
Celotex Co (3) 4 300 60% | 39” "te ae oo : a 
ca MS Bumper % = ‘ 169 i 51% Glen aan Coal (10). 1 uw 
y, Cent Aguirre Sug (6)..164 3 450 160 13% ss Gobel ‘ae rr ic 14°50 a 
% Centrif Pipe (S0c)...-.. 10% (9% 104 .. 2,200 10% | .16 es Geletuld Gon 22202220. . 15 +.02° 5/000 
4 Cent P Sve, A (al.75).. 20% 25% 2h + % 1,600 25% | €2 49% Gorham Mfg ....... la alas 
Cent States El pf (7)..117 117 117 io 100 134 112 Do pf (7) . . om 
Cent & Southw Util (3) 87 87 7 —13 100 .. 57 57 Gramaphone Am Dep rets 57 a7 57 is 200 
0: Do prior lien (7)... a 108 104 —1 100. 70% 46 Grand 5-10-25e Store.... 70 6% 70 +°8K% 4.01% 
g ! Checker Cab Mfg A... 29 27% 28 41 2300 37% | 125.111 Grant (WT) Co (1)....116 113" 113 3 30¢ 
6 1% Chicago Nipple A....-- > a5 5 — % 800 .. 16% 11%Greif & Bro.......... ms 46: mo y 100 
3% 1% BA Mg aeons ris ae rt — % 200 .. 120 116% Gt. A & P Tea pf (7)...118 118- 118 10 
1248 110" Guilds Ge pf (7).......newe ma. $i 101 If Ol of Penn (igs. 5” 131% 132° + 2” 6,0 
24% rile D ‘ teeee 1%, + ee 148% 101% Guif Oil of Penn ( 35 31% 132 — 2 000 8 
3314 33% Cinn Car (1.40)... 33% 334 33% —"y 100 2 of Penn (1%)..135 131% 1 2 (6,0 
7 32% Clark Light, A (2.60).. 33 32% 32% — 4 1,000 32% 18% 9%HALL LAMP (2) 17% *18% + 2, 20K x | 
54 Cities Service (11.20) 71 «67% 70% + 2% 51,800 70% 30 ©6- 28% Hall Printing Co (1). 24% 2 «(+ 1.20 . 
) ij 108% 9% Do pf (6)..... uk 101% 103 Mie 2.300 103 ™% 5%H da t ) ; Ad , 
3 , % Hap Candy, A (bl. 40). my 6% 7 + Y% 11,50 
9% 8% Do pf B (60c)........ 9% 9% 9% . 200 9% 46% 42% H’tford Times part pf(3) aa% 43% 43% — 1% 200 
97 88% Do B B pf (6) 6% 96% 96% .. me 5. 63 48 Hart Parr Co........... 53 61% + 9% 11,200 
34% 27% Do Bnkrs Shs (2%).. 33% 33% 33% — 1 100 354 15% 8% Hazelton Corp (1) ..... cou 15% 15% % 2) 
F 109 «105% Cities Ser P & L of (7) .108% 108% 108% + % 200 .. 18 13. Hecla Mining (60c)..... 15% 15 15% + 14 GO 
102 9% Do pf (6) .101% 100%*101% + % 600 101 62 60 Haverhill Gas Lt (2\%).. 62 60 §=6660% om | 
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High. Low 
110% 


























Cent Atl States 6s, 








6 Cinn Gas & Elec 4s, 








Digs, 
Clev El Ulum 5s, A 








Comwith Edis 4%s, 








Cons Publish 6%s, 








Cosg-Meeh Coal 6%s,°45 





+ 





Dixie Gulf Gas 6%s,A,'37 





EAST TERMINAL 
N Y¥ C 6%s, 194: 


























Ses, 
6 Grand Trunk 6%s, 1936.110% 


























JEDDO H COAL 6s, C 
White Sew M deb rts 1941 . ‘ 


Koppers G Coke 5s, '47.101% 





Wright Harer'ves (20c) 





31 





Edison 4%s,D,'68.100 














% 
’ Nichols & Shep 6s, 


“an 


Am Solv & Chm 6%s,'36.113 
Anaconda 6s, 1928.. 








Arnold Print Wks 6s,’41. 


+ 


Ferre 


¥F 








ee 


,A , 
Park & Tilford 6s, 1936..100% 
Pa-Ohio 6s, "50, ex war.103% 
5 B, 3 


+ 


~th 





BATES V BAG 6s, 1942.114 
Beacon Oil 6s, ‘36, w 


4 


Ky 
Phila Rap Tran 6s, 1962.105 














Transactions on the New York Curb Exchange—Continued 


Last 


ok 


% 100% 100% 


111 


N7% 

102% 
99 
97} 
04% 
97% 
aS 








99 
99 


103 


981 
1024 
10034 


99 


04% 
96% 
100% 


v9 








104 


100 


102 


fed.'s 





lose. 


ORY 





106% 
106% 


10 


99 
im 


10514 
99 


99 








99 


1S 
99 


991 


101 


101 


91% 
905 
94% 


96, 


100 


105% 


96 


195 


103 
100%, 





102 

















Se ee 
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Transactions on the New York Curb Exchange—Continued 



















































































































Sears.s 192s Net Wed.’ Ss lange, 1928. Net Ve | Fe 
High.Low. High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. Ch'ge.Sales.C | His 
iol YS Pitts Scr & Bolt 54 "47.101 m1 wi ly 102% 98% Do tis, 1936 ........ 99% 9914 H9% 4 i 
102% 99% Potomac Edison 5s,E,'56.100 99% 100 + %& 192% 98% Do 6%s .. 99% 99 99% 4 | 
101. 98% Pwr Corp, N ¥ 47. 19% 98% 99 1% a 103 «98 ~=©6dDo:-«6Ks, “""""" 99m 99% 99% : } 
101 Procter &Gamble 17 Oy OOH 119% \% 21 99% 103% 985% : 991s ORS, 99 ‘ } 
103% bats Pub Ser E & G 4s, "67.100% 5% 995% 1 73 998 104% 9S yy, § ee . 99% 9s 181, 1 7 ar 
144% de, Pub Ser N J 4%s, 1948..184 128 131% % 1,483 127 105 1014 U S SM & Ref Sys, °"35.102% 101% 102% un | 
97% ‘%\% Purity Bakeries 5s, 1948. 96 95% 95% A a5 94% 101 92 Util P & L dks, A, ‘47. 98% 97 97 1 | 
g 
lo 1) QUEENSBORO G & >» 102% 9914 VIRGINIA E&P 5s,'55,A 99% 9% 914 2? | os 
44s, 958 100 100 100 ‘ 5 . 
119 95% WAR BR’'S PIC 6%s,°28.119 117% 119 2 
109 98 Warner-Quin ts, 1 109 «105 «109 + 4 
14 OB RELIABLE STRS 6s, ‘37 9814 98% DKK— % O s- 99% 95% Webster Mills 6s, 97 97 97 
w% 95% ere Arms 5%4s,'30 98K US 9B 5 98 105 99% West Pw Corp 5%, °57.102% 101% 102 
sh tichfie Vil Gs, A, 1941.143% 132% 14314 + 2% 34 1474 93% 91% Wheel Stl 4%s, B, ‘e 91% 91% 911 
: 104 . 102% Westvaco Chi 5%s, ‘37. 102% 102% 102 i 
100% os SAN ANT P& te B. 38 ORE 08 ic ; a yy 97% Wisconsin C Ry 5s, “30.. 98 OR OK > 
96% 95 St Louis G & C 6s, 1947. 96 95% 954 % “4 95% . 
108 95% Schulte RE 6s," 1935, . . : = FOREIGN BONDS. #1 
a with common stock. .108 195) «(108 + 3% 15 104% 7 
93 % 88 : Do without com stk 13% 3% + %, ee 944% ADRIATIC EL 7s, ‘52.. 99 ire! OS j S 
iO% 69% Servel Corp 58, 148. 72% 7 1 & 25 71% 97 Ag Mg Bk of Col 7s,'47.100% HOS, 100% 
= Hts Pe: rar eh 54s, ‘ , 26 98% 97% Do 7s, 1946 ...100° 100) 100 
8% o%4 Shawinigan W & $7 Antioquia Dept 5. 98 7 07 
eC ae p 12 164 95¥ V7% »rshus, Nor 97% T% 97 
100% 98% Skaron Sti Hp ‘3% i? i ‘i 4 7% Akershus, Nor 7% 7 ri 
101% 96% Shawsheen M 10-yr7: i “ee jis waned dete ; | 98 
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Europe From an American Point of View 


Continued from Page 991 


especial, perhaps) are suffering some de- 
pression, this is not true of machine 
manufacturing. The Machine Manufac- 
turers’ Association has just published a 
rosy report. It shows 1927 export as 
aggregating 960 million marks in value, 
as against 840 millions for 1926 and 750 
millions for 1918, the ratio of export to 
production exceeding the pre-war ratio. 
A still larger export was prevented by 
the sudden remarkable expansion of 
home demand. Export of the first three 
months of 1928 exceeded that of the cor- 
responding period of 1927 by 30 per cent. 


Foreign Borrowing 


May domestic loans aggregated 67,- 
000,000 marks, as against 180,000,000 for 
April. May foreign loans aggregated 
43,000,000 marks, as against 71,000,000 
for April. Foreign borrowing (70 loans) 
during the first five months of 1928 ag- 
gregated 876,000,000 marks, as against 
148,000,000 for the corresponding period 
of 1927. It should be added that during 
those five months foreigners bought do- 
mestic mark issues to an estimated total 
of 450,000,000 marks. 

April steel output was 1,161,405 metric 
tons, as against 1,289,183 for April, 1927, 
being the smallest month’s output of this 
year to date. April output of the rolling 
mills was 917,673 tons, as against 1,016,- 
632 for April, 1927. 

The Railroad Corporation’s full report 
for 1927 has been published. It shows 
better results than had been expected. 
Operating revenue for the year was 
5,039,000,000 marks, as against 4,541,- 
000,000 for 1926. Operating expenditure 





totaled 4,159,000,000 marks, as against 
3,680,000,000 for 1926. Net profits were 
235,000,000 marks, as against 208,000,000 
for 1926. 


News of 
Foreign Securities 


Continued from Page 1002 


London Closing Prices 
These quotations were made at the 


close of “outdoor” trading on the Lon- 
don Stock Exchange June 5 
*American Celanese ................ £16% 

CS sree veknekaea eam £32% 
Canadian Celanese ............-..+5 £12% 
British Celanese sin aretn.aca areas eae £5% 

> eae ioe aN OaeaK eee 40s 9d 
CRE bk 60505sedsn ee vod sso nese £445 
ae GEABMONE ..2..55- wdisa eee £144 

M. V. Gramophone. ........cc0es £11 
Greole SII, 6.5 5.0.0:c:0 0:40 0-6:6-6.0-0404 £3 
Oo) aE re ee 26s 9d 
Asso. Portland Cement, ord......... 26s 6d 
TN SS arr 41s 444d 
DE TED Scccccteesovencscens 1s 
EE ons .bc needy oe bnsead ea 38s 9d 
Ae rere eer ree 29s 

Do % pf. Fe et a ene « 22s 74d 
Marconi Wireless ................... 6d 
eee ree ee 29s 
London Tin Syndicate.............. £344 
pe a PP 33s 714d 
Mexico Power & Light.............. 81s 
I Bb édne's oe.0versacisoncte 101% 


*10-share ctf. 


Austria 
Special Cable from the Vienna Chamber 
of Commerce 


Considerable disappointment has re- 
sulted from the postponement of the 
international loan, although it is realized 
that the Government will be able to meet 
its budget requirements for the current 
year out of its Treasury cash reserve. It 
is hoped that the next American Con- 
gress will find a way of removing the 
obstacles to an Austrian loan. 

Steady improvement is reported in 
most branches of Austrian industry, and 
this improvement is more than seasonal 


in character. The rubber indu 
benefiting from increased l i 
mobiles. The situation in the textile 
dustry, however, is still unsatisfact 
both prices and marketing cond 

ing unfavorable. 





The closing prices on the Vienna k 
Exchange on June 5 were as follo 
Niederostericher Escompt 94.8 
Bodencredit Anstalt (new 16.2 6.42 
Creditanstalt (new) 60 ~ 
Mercurbank (new) 23.9 
Wiener Bankverein (new 27 8 
Alpine Montan 43.¢ f 


ae ¥ Bendorf 
. E. G. Union (new) 
Laykan Josefstal 


»S 


Staatsbahn 2 4 
Siemens 24.4 3 
Anglo-American Oil 
The directors of the Anglo-A 


Oil Company, Limited, of Lond 
declared final dividend of or 
per share on the stock of the my 
out of the - earning , 
ended Dec. 31, 1927, payable on and a 
June 6, 1928. This, interim div 
dend of 1 shilling 6 pence per share 
clared on Dec. 8, 1927, and paid 
29, 1927, will make a total divide 
shillings 6 pence per share for t 
ended Dec. 31, 1927. 

The dividend will be paid by the 
tional Provincial Londo! 
any of its branches, or by the Guara 
Trust Company of New York 
United States at the equivalent in 1 
States currency of $4.88 per pound 
ling (equal to 24.4 cents per share) 
holders of share warrants to bear 
sued by the company, in exchange 
coupon No. 36 attached to such sha 
warrants. 





 s 
Sank in 


Department of Cundinamarca 
J. & W. Seligman & Co. with E. H 
Rollins & Sons and Redmond & Co. ar 
offering. $12,000,000 Department of Sur 
dinamarca external secured 6% pe cent 
sinking fund gold bonds, due 1959. Pr 
ceeds will be used to retire the entiré 


outstanding external indebtedness of the 


Department of Cundinamarca, which 


the largest and most prosperous of ail 
in the Republic of Colombia. A portion 
of the proceeds will also be used for 








Ne Wed 
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I P ts 
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tPlus extr in stoc ayable 
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betterments and extensions to 
Cundinamarca Railway Company, 
which is jointly owned by the Depart- 
ment and by the Republic of Colombia. 
1e Department holds slightly over 50 
of the railway’s total shares. 
The bonds will be priced at or around 
93 They will be callable for sinking 
i at par. The entire external indebted- 
Cundinamarca, which is present- 
to be retired, approximates $4,500,000. 


additions, 


pe cent, 


ness of 


Province of Silesia 

An issue of $11,200,000 of 7 per cent. 
rty-year sinking fund external gold 
ids of the Province of Silesia, Repub- 
f Poland, is being offered by Stone 
Webster and Blodget, Inc., and the 
st National Corporation of Boston. 
is Silesia’s first dollar loan and 
nstitutes the province’s only funded 
The bonds are priced at 89%, to 

ield more than 7.94 per cent. A _ sub- 


intial amount of the issue has been 
laced in Europe. The proceeds will be 


ed entirely for productive purposes, 
ither by the province directly or through 
ivances to cities and communes. These 
irposes include the construction, equip- 
nent and extension of water works, en- 
rgement of electric power stations, 
egulation of rivers, construction of mar- 
ket halls and stock yards and fixed agri- 
-ultural improvements. Besides being a 
ect obligation of the province, the 
onds are specifically secured by a first 
rge on the industrial tax. 


City Savings Bank of Budapest 
Colvin & Co. and George H. Burr & 
(New York) in the near future will 
offer 20,000 American shares represent- 
ing 80,000 full paid and non-assessable 
res of stock of the par value of 50 
Hungarian pengo each, of the City Sav- 
ngs Bank Company, Ltd., of Budapest. 
The stock is to be deposited with the 
National City Bank of New York as 
depository, or its Hungarian agent. The 
City Savings Bank Company, Ltd., was 
established in 1892 and does a national 
and international banking business. Its 
-apital was increased recently to provide 
for a world-wide distribution of its stock, 
which is already listed on the London, 
Budapest and Vienna Stock Exchanges. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1945... ‘ 85 87 
AUSTRIA: 
3 Austrian 6s, 50-year (per kr 
1,000,000) iaenek 9 ls 
2 Do : re eS 


3 Do 6% Treas. (kr. 1,000,000). 12 15 


BELGIUM: : : 
Belgium Restoration 5s, 1930.. = 24 


Do Premium 5%.... Te 2544 
BRAZIL: 
3 Brazil Govt. 4s, 1889 (p. £20).. 59 60 
3 Do 4s, 1900 (stg.) ‘ 67: 68 
Do 4s, a sews weeeees DQ WH 
Do es 78 80 
Do ais 1 73 74 
Do 5s, 13 ‘ .. 74% TS 
Do 5s, 1895 ‘ 7644 Ti 
CHILE: : 
Chilean 5s, 1911. ‘ ‘ 86 88 


COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $)...... 78 80 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000) = 29% 


3 Do 444% (per kr. 1,000) oo a 29% 
DENMARK: ; 
Denmars, Ge, IDB... ccccccccces 257 263 
Do 3s, 1804........ 0 cece eeenes 160 164 
FINLANLI 
3 vintass vat, » SA% (per F. mks. 
250 0%, 22% 
pmonen ; 
3 French, Gvt 4s, '17 (fcs. 1,000) 29% 30% 
3 Do 5s, (vict) (per fcs. 1,000). 35% 36% 
3 French Prem 5s.. ose» 42% «43% 
3 Do 5s, 1920. owe , . 40 


GERMANY: 
3 German Govt. Liquidation Ln 
5s, (per reichsmarks 1,000) 


 ssaemneenae drawing rts.) 4 A7 
3 44 47 
3 Do with ‘drawing rts. 57 60 
2 Do .. ‘ 57 60 


GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 89 
Brit. Nat. W. L. 5s, 1929-47... 98 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit Nat. W. G. 5s, 1929. 101 
Brit. Nat. W. B., Oct., 1927. . .101 
Brit. Consols 2448.......++«++: 52 544 





GOVERN MENT—BON DS—Continued 


Key. . Offer. 
GREECE: 
Greek Govt. 1914, 5%..........138 143 
ITALY: 
8 Italian 5% Cons. (lire 1,000). 45 46 
NORWAY: 


3 Norway 6s, eee. 70 (kroner). -273 278 
Do Gis, 194 Séeceeeceseeensan 265 271 


POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 8 86 


2 Do 86 
3 Poland Inter. Conversion Ln.. 7% PA% 


RUMANIA: 
$ Rumanian Reconstruction 5s, 

(lei 1,000)....... Pf re 
2 BD. codercececscceccecececeses 34 4 
RUSSIA: 
3 4% rentes, 1894 ae 1,608 

rubles) . ‘ 2 5% 
2 Do 5g 
3 Sth and 6th War Loan 54s, 

(per 1,000 rubles). coos Oe 3% 
3 Ext. Ss.. ‘ -. 14% 15% 
3 Do 5i4s, C. D ‘ 14% 15% 
3 Do 6%s ‘ - 14% 15% 
3 Do 64s, C. D.....+. -. 14% 15% 


MUNICIPAL—BONDS 


ARGENTINA: 
Buenos Aires 5s,'15 aed peek. 83 
Do (£10 pieces)...... 78 
AUSTRIA: 2 
3 Vienna 5s, 1920 (per 1,000,000) 17% 27% 


CZECHOSLOVAKIA: 


EF 


$3 Carisbad 4s.... ee 21% 
2 Do : . 19 21 
3 Prague 4s....... Sr 


GERMANY: 


3 Berlin 1882-1915 poe. war (1,000 
ee ee 


2 ID cdeeveese 


HUNGARY 
3 es el ‘4%s, 1914, stg. (per 


POLAND: 
Warsaw 5s.’21 (1,000,000 mks. )420 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Key. Bid. Offer. 


’ 


UBA: 
7 Cuba Co. deb. 6s, 1955......... 89 91 
CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia 4%s.. 24 
Do *s--  Ba 






GERMANY: 
3 A. E. & pS ee 26 
3 A. E. 919( per mks. 1,000)2. rf 2.75 
3 Badische Anilin pre-war...... 31 33 
3 BPO THEW ccccccccccccccccscces hd 1 
SD Bsa enccsgasenees one a 13 
orth erman 0 Ss re- 
ie ap oa ya Shs Dre aay 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


FRANCE: 





3 Chemin de Fer du Nord. . 94% 7 
3 Cie Transatlantique...... aa ee 
3 Generale Electricite........ 126 130 
3 Paris-Lyons-Mediterranean .. 57 60 
3 Thompson-Houston ... 49 52 
GERMANY: 
S Bs Be BA Bins cc cane: ose0 8 454, 
2 I. G. Farber Industries.. a 138 
3 Daimler Motors.. ‘ 16 17% 
19 Leonard Tietz A.G........... 7 80 
HUNGARY: 
3 Rima Murany Steel Works 
(pengo shares)...... Cee Be 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount So. oor 
ay sh.) ex div ; 3% 3 


towe 


Do (per schilling sh.)...... 3%, «3% 
Bodencredit (per schilling sh.) 16 17 
Credit Anstalt (per schill. sh.) 8 9 
2 Do (per schilling sh.)........ 8 9 
2 Mercurbank (per R chilling sh.) 3 3% 
2 Wiener Bk. Verein (per schill- 

ing share) ex div. 
FRANCE: 

2 Cred. ue Paris ¥ ($ per share).155 160 

3 — ue Paris Pays Bas ($ per 
neteraheasecg -195 200 

2 Un. Pastatenns ($ per share). .132 136 





BANK—STOCKS—Continued 


Key. Bid. Offer 
GERMANY: 

3 Commerz und Privatbank 26% 2844 
3 Deutsche Bank. 40% 4214 
3 Disconto Gesellschaft Bank 594%, 61% 
$8 Dresdner Bank........ 31% 33 
“hi Sat ; 314 33 
HUNGARY: 


3 Hungarian Disconto and Ex- 
change Bank (pengo shs.) 


ITALY: 
3 Banca d’America e d'Italia 134% 14% 
CANADIAN BONDS 


Payable, peat and interest, in United 
States gold coin 


15% 16% 


Alberta 54s, 1947 ..... 109% 111 
Do 5s, 1939...... Pa 103% 105 
ES. Serre 103% 105 

British Columbia 5s, 1939 102. = 103 
Do 5s, Peck aceesee 103% 105 
Do 5%s, 1939 ........ 106 «107% 

Calgary 7s, 1928...... 100 100% 
Do 5s, 1944 ....... 105 107 

Great innipeg Water 5s,’29. 99% 100% 
I). ees 02% 103% 

Manitoba 5s, 1944 ... ‘ 104 10544 
Do 6s, 1946 ......... 115% 11714 

Montreal Ss, 1930 ... 99%, 100% 

0 5s, 1958.. 105 «107 

Mow Brunswick 5s, 1934 101 102% 

Nova Scotia 5s, 1934. 101 102% 

Ontario 5s. ness 104 105% 
Do are 114% 115% 

Ottawa ‘5s, | eee 103 104% 

Regina 5s, 1944....... 100 101 

Saskatchewan 5s, 1932. 100% 102 
DIO GB, WEB ec cs ccccces 103 10444 

Toronto s. -1948..... 109 111 

Victoria 4 1944..... 97 981, 

o 5s, 1944...... ness 100 101% 
CANADIAN BANK STOCKS 

Bank of Montreal... 362 365 

Bank of Nova Scotia. 395 398 

Bank of Toronto..... 310 315 

Canadian Bank of Commerce.296 297 

National Canadian Bank 199 201% 

Royal Bank of Cannes. 389 390 

Dominion Bank...... 267 269% 

Imperial Bank........ 259 260 

Standard Bank...... 255 257 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


PUBLIC UTILITIES — BONDS—Cont’d 


INDUSTRIAL AND MISCELLANEOUS 





FEDERAL LAND BANKS—BONDS 








Key. m4. Oe. | = a —BONDS—Continued The securities listed below are inter- 
Am. Commonw'th Pr igen 102 103% See J aulo Tramway & P. 5s, % Key. Bid. Ofter. | Changeable coupon for registered bonds: 
Appalachian Pr. 1st 5s 1...102% 3" . pete ee terhaoes hag ghee os Key. Bid. Offer. 
Asso. Gas & El. deb 5s, 1928.. 98% 100 me. Jo. By. i. & EBs, 068... 32 joow's How Bie. Prep. it 1957-37 99% 100: 
Broad River Power 5s, 1954 9% ©6983 Seattle Elec. 5s, 1929.......... 100 es La. Ice Util. = a9 pescenecee 95 yy 4 57-37 A fy 
California Pwr. 6s, 1931 99 ” SE Re Maine Cent. R. 4%s, 1935.. 97 re 4 1057-37 100) 101 
Gar.-Georgia 64s, 1932....... 99. St. Paul Gas Lt. 5s, 1944...... 102% Be te, MS... soe 100 101% 4 1942-32 100% 101% 
Gen. Ges Elec. ist 514s, 1946. 97 99%, Do gen. 6s, 1952.............107% Mallory Steamship 5s, 1932.... 10044 4 1943-33 100% 101% 
Col. Cen. Power ist 5%s, 1946..1004 _ San Diego G. E. 5s, 1947......108 Merchants Refrg. 6s, 1 105 is 4 1956-36 101% 101% 
Gol. Pow. ist 53, 1953... “0282 ee Me Ts sconces omnnis 104% Nat. Press Bldg. Ist 6s, 1959..101 102 4 1955-35 101% 101% 
Col. (S. CG) R. G. & EB 5s. '36. 974 100 Do Ss, 1939........ abe 103% N. Orleans G. R. R. 5s, "55 90 91 1953-33 101% 102 
Golumbus E. Power 6s 1947 104 ies South. Cal. Edison 5s, 1939. ..103 103% N. Y. & Hoboken F. 5s, 1946.. 94 95% 4 1954-34 102 102% 
Cons Gas N J. 68 1936 100 Zo DO DGG, BGG ..oc nec ccccccccces 105 105% N. Y¥. Shipbuilding 5s, 1940. 81 &4 5 ., 1941-31 101% 102% 

= Ryieesedianavhpeds 814, Southern Cities Util. 6s, 1996.105 = Pierce, Butler & Pierce 54s, DS—BONDS 

AS. eee So. Jersey G. BE. & Tr. Se, 'S3.105% .. | «WET... 2. seen rece scenes 90 RAILROADS—BO 
saee. "a8. eS “105 » =e Stand. G. & El. 63, 1935........101% 103 Pompelan’ Go S, -.102 105 (ONE HUNDRED DOLLAR BONDS) 
Elec Pub S 6s, 41, Ser. A... 98% 10i Do 6% g. ctfs., 1951 103% 105 Realty Assoc, Bec. Bs Ss, 1989... 90 100% B. & O. T. C. 4s, 1959....... 86 88 
“Do 6s 1941. Ser. B. gaic 101 Do 6s, 1966 103% 105 Ritter Dental “| Seer 103 104 Brooklyn Man. Tr. 6s, 1968 98 100 

Do Ist lien’ Ser. C 54s, '42.. 96 98% Tampa Electric 5s, 1923.......100% 101% Securities Co. of N. Y. 4s.... 60 63 Chi., Eastern Ill. 5s, 1951. 88 $0 

Do deb. 6s, Dec. 1 1086 : 95 98 Texas Power 6s, 1956 100 ee Sixty-one Bway, ist 54s, '50. .101 aa Florida East Coast 5s, 1974 87 

Do deb. 6s, April i, 1937..... 95 98 United Electric 4s, 1949....... 94% .. Southern Ind. ya. 4s, 1951... 844% 86 Hudson & Man. refdg. 5s, ‘57. 98 160 
El Paso El. 5s, 1950... 102% 103% United Lt. & Pwr. 6s, 1975 102 105 a my ey > ie til. 64s, '32.. 98% 100 Mo.-Kan. Texas pr. 5s, 1962...101 103 
Gal.-Houston 5s, 1954... : Western States G. & E. 5s,'41.102 . SO ae - 6 99 ws adj. 5s, 1967. 103-105 
Gas & Elec. ot Ber. 5s, 1949.. .106 Wis.-Minn. L. & P ist 5s,'44..100% _.. sta. Textile Prod. Ist C8, "42. 964% 98 Y. Central rfdg. “5s, 2013 106 108 
Houston El. ist 6s, 1933....... 96% 98% Wiscon. Pub. Serv. Ist 5s,'42 103% 104% Toledo Term. R. R. 4% 87... 99 100 N Y. & G. Lakes as. 1946 95 100 
Hudson Co. Gas 5s, 1949 LOE Do ist & ref. 54s, 1958...... 105% 1 United Lead 5s, 1943........... 99% .. N. Y., N. H. & H- 6s, 1940 103. 105 
Indiana Service 5s, 1950 97% 97% Do ist ref. 6s, 1952 ...106% 108 U. S. Finishing 5s, 1929...... 9944 100% Nor. Pac. rfd 2047. 107 109 
Iowa Pub. Ser. ist 5s, 1957....100 ,101 P . £ U. S. Light & ~y 6s, '35 99 ve Phila. & Rea * Goal 5s, 1973.. 94 9€ 
Jacksonville Gas 6s, 1952. . 97 ©6100 {INDUSTRIAL AND MISCELLANEOUS Uiek gteel gs. = ote eeeeeeees 3." Reading 4%, 1997.:... 99 ©1101 
Jersey Cent. PF. & L. 5% s, '45..101 . SS errr TAIZ 
Jersey City, Hob. & P. 45, '49. 57% 58%, —BONDS Van Camp Pack. 8s, 1941 me BOSTON BANK STOCKS 
Kansas Power 5s, 1947........ 97 99 Abbott's Dairies 6s, 1942 . .103 i Ward Bak. Co. ist 6s, 1937. 105% 7 ne gg Oren co si = 500 
Los Ang &. & E. ist 5s, 1939 re ro Adams Express 4s, 1947 "00 92 Woodward Iron 5s, 1952..... 1 94 Se a nals = - 

Do 5s, 1952 .- 105% American Meter 6s, 1946......1024 i Fe a a ee we Me a : 
Louisville G & E 5s, 1954...104%4 American Pipe & Fary 6,°28.100 101 JOINT STOCK LAND BANKS—BONDS ow on gp a 

Jo 5s, 1952 02%; 5 American Tobacco 4s, 1951.... 90 2 , sant " * e 

Do 6s, 1937......... «e+seee-lOly American Type Fdrs. 6s, 1937.104 At, Relclgh P<) S. —— 100 102 fol : = 510 
Minneapolis Gen. El. 5s, 1934 108% Do 6s, 1939 104% 106 a (Cal. 5s. 1965.35 ranc — 102 u ny ; — ” ro es 
Mich. Pub. Ser. 6s, 1947 99° =O Am. Wire Fab. ist 7s, 1942 91 95 Dallas of Dall Se 00 National Ri none Ee 520 «B40: 
Mississippi Valley 6s, 1947.... 99% Andian Natl. Corp., Ltd., 6s, “Oct °1965-35. —— 99 101 National Sha = Sh —y 360 370 
Missouri Pub. Ser. 5s, 1947.... 98% 9 1940, without warrants. ...105 - D Ct.. ey Old Golon ne — i 
Mo. P. & L. ist 5%s, 1955.....102 104 Ban. & Aroos. Ist 5s,, 1943....104 105% enu67-3T enver (Col.) o , Second Natio eee a 
Mountain States Ist 5s, 1938 oO 16 Bayway Terminal 6%s........... W.O. ‘uta elena I 33 bs i. ational ....... 

Do Ist 6s, 1938. . seen 202 104 B. & A. R KR. 5s, 1963.........105 107 Finnt Corning Ootenbin (a CHICAGO BANK STOCKS 
Municipal Gas (Texas) 6s, '35.103% Beaver Mills 7s, 1941...-...... 96 98 C.) 5s, 1954-34 rete 98 100 Central Trust Co. ot Illinois.481 485 
Newark Con. Gas 5s, 1948 10€ 108 Biltmore Com. ist 7s, 1934...101 103 Fremont (Neb.) 58, 1984-34... Ghicagro Trust Co. ” 489 
Newark Passenger Ry. 5s, ‘30. 97 = - 98% Chapin-Sacks 7s, 1934 96% 99 Lé ton (Ky.) 58, 1954-34. “1015 103 First National Bank. $33 837 
Mo. Carolina Pub. Ser Fe oa Chi. By-Prod. Coke ist 5s, "76.103 1s Li — Line voin’ CN m 0 Forman National Bank 820 825 
Ne Terony UR x" 194 6. OD _~_ fae Sates Se. ee - = 95% "1953- | ferernsaa ener ws. 98% 100 Harris Trust & Savings 850 

ye ersey St y. 4s, 8 ( So ‘Ive ¢ : 1,  £ . FRRMPPGD cccscecces 4 : > 
North Ont. Lt. & P. 63, 1946..103% 104% Gonsol Goal 44s, jest... tir to New York of N. Y. 5s, 1955-35.100° 101% | |, [ilinois Merchants Trust. .--..916 920 
Northern Texas El. 5s, 1940.. 74. Consol. Mach, Wool isi ‘Za, "42. 62 5 Tags Seat ot Portland 5s. 100 102 M¢ People’s Trust and Sav. Bk. .680 68S 
Okla. G & El. lst 5s, 1950 101 102% Consol. Tobacco 4s, 1951...... 90 92 s A at io (Tex i “Ag 195 4 “34 98} 102% Union Trust Co : 815 819 

Do deb 6s, 1946. ; 101% 102*% Cont. Motors ist 6%s, 1939 101 102 St Loui wi ON ex.) Ss. 4 464 1 State Bank of Chica oO 681 685 
Pac. G. & El. ref. 6s, 1941 115% 116% 16 Contin. Terminals 6%s, '47 . ee A i _ (Mo.) 5s, 1954-34. 99% 102 Union Bank of Chi ~ a0 aa 

Do 5's, 1952 104% 105% Crew Levick 6s, '31........... 99% 101 r an a-Carolina ‘of Norfolk n cago . 

Pac. Lt. & P. pf. 5s, 1942......104%4 105% Equit. Off. Bldg. deb. 5s, 52. 96 97 a. Moe *, 1955-35 Pe ee 4 - BANK—STOCKS 
Paterson Ry. 5s, 1914 +» + Ot Fisk Tire Fab. 6%s, 1935......101 102 se ees wen . American Union Bank 343 353 
Power Sec. Corp. 6s, 1945 97 10 Hocking Valley Prod. 5s, 1961. 28 31 Seaboard Air Line 6s, 1943... 35 = 87 Bank of America. 2 «ORT 
Do income 6s, 1949... 92% Int. Salt 5s, 1951 760679 So. Pac. S. F. Term. 4s, 1950.. 85 90 Bank of Detroit. 250 © 255 
ivest Sound P. & L. Sigs; '49.103%4 104 Little (A. E.) 7s, 1943........ 74 77 Virginian Ry. 5s, 1962.........105 107 Bank of Manhattan 875 890 
lic Light & Pwr. 5s, 1945.. 69 71 6s, 1945 ; 99% 100% Western Pacific 5s, 1946.. 98 100 Bank of Yorktown.... 210 is 
4—Monroe, Saffin & Davis, 39 Broadway, 9—Booth, Snyder & Co., 25 Beaver St., N.Y. 15—Seybolt & Seyboilt, In s 
Key and Index to Open N. ¥. Phone Whitehall 10050. See Phone over 2565. *Springfiel . Mass. ny 51736. ‘an 


Security Market 


i—Henry G. Rolston & Co., 30 Broad St., 
N. ¥. Phone Hanover 1114. 

2-Kaufman State Bank, 124 No. La Salle 
St., Chieage. Phone State 5550-1-2. 

s-C. B. Richard & Co.. 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 1,002 





Page 995 
5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 1600. See Page 953. 
6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 995. 
7—Farr & Co., 90 Wall St.. N. ¥. Phone 


ohn ‘ 
8—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 





10—John C. Fell & Co., Inc., 25 Broadway, 
N. ¥Y. See Page 997 

11—American Basic-Business Shares Corp., 
67 Wall St. Phone Bowling Green 
9248. See Page 997 

12—Grover O’Neill & Co., 22 William St., 
N. Y. Phone Bowling Green 

14—Otte-Dickey & Co., Inc., 29 So. La Salle 
St., Chicago. Phone Randolph 4660. 





16—Harvey Beyer Co., Federal Trust Build- 
ing, Newark. Phone Mitchell] 4394-5. 


18—Throckmorton & Co., 165 Broadway,N.Y. 
Phone Cortlandt 6610. 


18—Lehman Brothers, 16 William St., N. ¥. 
Phone Bowling Green 3700. 


W. O. signifies Want Offer. 
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BANK—STOCKS—Continued INVESTMENT TRUST—STOCKS PUBLIC UTILITIES—STOCKS—Cont’d | INDUSTRIAL AND MISCELLANEO!?'S 
ey. Bid. Offer. —Continued Key. - 4 STOCKS—C P 
Bedford National ... .210 230 Ke Bid. Offer N. Y., Queens El. Lt. & Pw.. 95 TOCES—Continned ; 
Bensonhurst National 160 180 : : Do 5% tected 102 08 
Bronx Borough 825 855 i MN oes sicnpcons nats 72% 4% gieetatee te 36° Grit “456 “aa ° "4a 4 
Bryant Parke.........0.......280 ... | § Inguranshares, Ser. H, 1927... 26% 27 Northera N.Y. Util. 7% pf...108, 11 5 
Central National ........ ..-245 255 4 De © One pe veseeereee ees OS on Ohio River Edison P (7) 1092 11 Licorice (5a) . A 85 
cseesdocoses a el rr er)» 22 66 8 20 S8 Oe ame > Fo, wt ‘ t pr. com 3 
Chatham Phenix ..... 730 740 9 Do common, B.. vee 46 a 7 ~o ¢ Uy 112" Worsted pf (8).......... 65 75 
in ee ee 9 Investment Co. of Am pf. 101 ome et 4 Bice. Pf i, aa bone M. pf (7)..... .....100 
Chemical National ..........980 1,010 9 Do com..... tedseeseces 48 Do 6% 10414 105% s-Dodge (6) sd ee 
Colonial . o6a i 200 9 Do warrants... aie 28 Si Cc iy a 2 E. 7% vf MeL? ’ naton n, B - 15 
1 Corn Exchange 22022222720. 720 730 9 Investors Equity com. 50 pee Un Sid’ Lat’ (a 106% A.) & Co. 7% pf. w. w.. 97 
Commopolltan .....ccccceces50 MOD oe 8 © COMMON. ....-.........0s 50 cg agg een (8) 163 qu Peete: f 
i. keane 3.300 2.400 8 Investors Trustee Shares..... 15 16 catches Tale a Bilison 6% pf... 101 yal Typewriter pf sis ohare 
I First National, Brooklyn.....545 565 12 Joint Investors, Inc., units... .125 Tenn, Elec Pow. 1% pf. ....108% 110: ay Shenire “+ al 
First National, New York..4,450 4.550 WD. Be Ge acdcnchcsccsccciseves 3300 40 Do 6% pf P 109% 1034 A (3.50 31 
, Flatbush National | 210 =e Massachusetts Investors...... 90% 92% ‘ean Paw, hic Pe os 114 a 100% snits 33 . 
GMS seated pnaic esses .. TH 8 Oil Shares, Inc................ 72 8674 Tide Water Pow. 8% wf ee, ae Motors 6! 
Globe Exchange .......... .300 ; 9 Re — Investing com...... 50 55 Un. G. & Ee iN J ay ad nd en | Techni SOHO, TMS. occcceces 2% A 
: CN fcc e Gar ici cackcesess 400... 8 _DO com......... 1... -.eeeees 50 (55 Un. G. & EB. (Conn) pf. ( o7 «10K ye A 28 3 
* TO ie seneiay 1,460 1,510 8 Second Int'l, Secs. Corp. com. 55 57 8 g wiecttic it & Een. 36 SRR ioe 12 «13 
os etl TE , 1'130 9 Do common............+++++- 56 58 Uiah Pow & Lt . @ il 9 Process C orp. 4%, 
= geil i toi ce a aR 270 °° «t#.«. 9 Standard Int’l. Secs. common. 20 24 tice. Gas & Elec < 10F 108 1 Steel (1.50) 38 4 
‘ q Liberty National Bank....... 400 420 8 Standard Investg. Corp. com. 46 48 Utilities Pow. & Le ~ pf 103% 105 tern Oil Refining com 19 ( 
| Mechanics Bank, Brooklyn. 005 $15 | § sterling Secs. Corp. units... 4, 38 Virginia Pub, Sve. of._(7)....102% 103 | Weeebhg oii | 30 
unici . ° sessilis . r 7 100% 101 VW estlanc i 7 20) 
tinal Sone. -f “490 510 8 U. Shares CO Bin sinesices 12% 13% Wash. Ry. Elec. pf. | 00% Processes 3 48 
1 National City .............0. 920 930 I ~~ "KS 
National Park ........ "7251880 895 JOINT STOCK LAND BANKS— CHAIN STORES—STOCKS RAILROADS—STOCKS 
1 Public National ....... --965 975 STOCKS Berland Stores units 11 nea Gites So. ord 171 » 
Seaboard National 930 955 Chi 40 Bird Groc. pf. with war 106 ; pt _ © mete * f 
Seward National ...... .226 234 BAGO co ccccecsscvccesesseses Cons Retail pf (8). 104 * é; dae oc he 
Sixth Avenue 240 300 DE hie debs nscesasooentaenes 108 116 Federal Bak Shop. € 3 ada Southern.... 64, 6! 
“? Oe 1.070 1,090 has oeikekesasd wens .. 62 72 7% pf... 101 ) ‘Burlington & Quincy. 240° »=—s- 260 
Eagle shot einaloeniaeia : ; IO, 0.0 cic 0 66600000400 5 12 " Cc ae rs Indiz mapete & L. com.160 170 
(eer .350 ee Felt. Cur. Ch. ist pf 7 
Trade Bank 380 410 WEPet CREGUNE. ....ccccccsccces 81 89 Gt. A. & F. Tea (3) 199 4 » pf ; 79 82 
secant tp nella: 715 Gee citcsinon b000:0< 60 50 «60 Do pf. (7)....... 17% 118 O. & Tex. Pac. com! '470 490 
ee) - ae a ere one se ms - Kansas BET coscsnecsvassstone pr mm. H. C. Bohack (10) 265. 275— - land & ‘Pittsburgh 1% en 8 
. 5 Sy: ee Do sipped 07 5 I eae - 
DETROIT BANK STOCKS North Carolina... ))...: "211130 145 ad oS ES = t Do 4% 485 
American State Bank... . 275 San Antonio .......ccccceseees 100 = 107 Do pf (6).... é 5g iL) thee cease . 48 ) 
Bank of Detroit...............250 255 Southern Minnesota........... 8 16 Kaufmann D. 8. (8) 160 4 Ga. Southern & Fla. com.....110 1 
POOMOTS THU once ccccesce ..320 330 Es SMD oo ecececcoceseveces 100 ©6105 Sa eee 118 king Valley. . 380 4 
ay pes BS paionuars eo = Viewinia (par GB) .......c000- 2% 3% Knox Hat (5)... 507 4] Central leased lines on 8 
idelit SE ass0es:6~ ‘ 7 _ . 7 106 , . S4 8 
First National py OEY 550 560 TRUST COMPANIES—STOCKS Kobacher pr. @ 102 , fm Chicago ae 137 
Griswold First State.........214 216 1 Am. Rxchen ee 566 573 Leonard, Fitz & M 37 PF La R. of N. J..... mL ot 
Guardian Detroit Bank......565 575 Bank of N.Y. & Trast...... 790 810 Do pf. (8). 130 : . —- pecaceess 1525 1,07 
Highland Park Trust. 3 338 Bankers Trust........... ...1,190 1,200 Lord & Taylor (10a) 350 : S. M. leased i = * eal? 
National Bank of Commerce. 640 a disc dev ncinv ene hin 88 95 Do ist pf (6).. 100 " B “a : on = 
SOS See 1,300 1,400 Do 2d pf (8). 103 5 on irmingham pf. 24 a 
INSURANCE—STOCKS Central Union. .1,790 1,840 McLellan Stores.. 55 ‘ gy te hee or oe 
Aetna C. & S. ex rts....... 1,225 1,300 aad kckiens een inane 540 555 Do pf. (6)... 106 aay are. o7 Of 
ane SE - 5. ns waxccs ces ....870 890 Equitable Trust. ..567 575 Melville S. pf. (8) ex war 110 3 N. Y. & Harlem.... 290 4 
WE BANG 909 svsievescvccatades 950 975 Farmers’ L. & T............. 890 910 Nat. Tea pf. (6%) 105 4 N. Y.. Lack. & West... 112) 
Am. Alliance....... vee “680 700 ... eaareriqoegenets: 520 535 Neisner Bros. pf. (7) 125 ,: a ee e “112” 
American Reserve........ "98 105 Guaranty ex rts..............710 720 Rogers Peet (10) 142 i Mosthers Gantt 0 9 
Ro oa sake 430 450 Sree ..335 345 Silver (Isaac) 5€ } pag Ft Ww = Chi. of..... 162 
4 Baltimore & American “106 =< Kings County.... 2,900 3,100 South. Grocery Strs. A (2.50). 40 45 Pele pals 151 
Brooklyn Fire............ 115 125 Lawyers T. icons devaseeua 395 410 South. Stores Corp. units (7). 99% 14 4 Rensselaer yt bien 149 
| » \Gmaten MISO... ..cccoseas¥ese 33 35 1 Manufacturers ..293 297 Speldin zy (A. G.). 155-165 5 tee a 148 
CR eee Sh btacewskedeos 68 73 ee eee ..400 420 S. Stores, A... 3 : 4 Louis Bridwe let pf. 127 + 
City of New York........ .660 700 Murray Hill ...... 80 8=— 500 O Bw weesenes 2 ee peetepre pice Pf. 128 13: 
CIE os san stan ssocicdecesee's 18 23 New York ..... 895 Do i ee 42 ; OO ae eae alas aie oe 6A -F- 
‘ Columbian National....... os Ties Square ... 273 — . Do . ig kellie redhat 64 BE 
Commonwealth ..........++05. - Titie Guaranty 930 INDUSTRIAL AND MISCELLANEOUS nel R. R. of St. L...... 127 1 
\ . , " , 7° De p 
pnw a SO ite %sy, | REALTY, SURETY AND MORTGAGE —STOCKS OP eS ee ee 
ND PES 2 b.ncsesuneceess . 9 101 COMPANIES Aeolian Co. pf..... R7 4 Vic ‘ksburg, Sasevepert a Pa- 
Fidelity & Casualty ........ 215 225 ‘ Aeolian-Weber . 25 ific common ... 106% 109 
Fidelity-Phenix ....... 89 0s 9 amer. Sarety weet eeeeeeceeeeees 335 = 345 aw (7) 60 :} hie... 106% 110! 
4 Firemen’s Insurance. 55 58 G. 475 485 Para. Rub. (6) 60 6¢ Virginian Mt ove 160 170 
Franklin Fire .........- 405 415 go ag OE me = 350 Foe Te, “ 3 . 
~ ey ee met wet Mortgage Bond...... “2290 205 Ad Supa 105 SPRINGFIELD, MASS. 
| 1 Great American ...... .. 56 57 National Title G............... 225 240 Am. Road Machines ai industrial and Miscellaneous—Stocks 
. ie ee : 3288 PUBLIC ee sg Am Sales Book ‘(4) 7 cS Eee Ory Geeks com.. OD 
Hartford Fire ....... 890 910 Am, Comwilth. Pr. 7% pf...... Do pf. (2) 107 : mes . Pat ala it rors 138 ona 
Hartford S. B......... , 820 840 Am. Natural Gas, ¢ 7% pi 109% 1 Amer. Thread pf (25) 34 aoe Due: it -— 
Hudson Casualty Ins... . 13 15 Arkanegs Pwr. & Lt. 7% pf. .10744 108 Andian Natl. Corp 1 New mine ei ane tng 55 60) 
Importers & Exporters........102* 105 Assoc. G. & E. orig. pf. (3.50). 54% 56 Armstrong Cork (6a) 61 Pa ks sang’ Site astilicae surance. 110 «1 
1 Insurance Securities kas . 30% 31% Do eee, °* Seplbigiptp Hal nal Megs ste 99 Atlas Ptld. Cement pf 60). 4¢ SorinatielA Wire A tar. inn 3a0 » 
Lloyd’s P. Sr TIO IE cos. nccadntscensacsn 104 106 Barnhart Bros. Ist pf. (7 10711 nn foe ek ote ae 0 
Maryland . aS STE 175 =6185 Do 6%4% pi Salaam nuneetanee 100 =: 102 Do 2d pf. (7). . 105 8 7 pringfield Gs ° Light f a as wa 
Mass. Bond............+.++.+: 590 610 Atl Citv lec. - pe. (| eee 108 110 Bliss (E. W.) 1st pf. (4 58 15 Springfield An gt pall f 
Merch. & Mfrs. Fire Ins...... 25 28 Auguste-. & Elec..... 34 8 37 Do 2d pf. B (60c) 1 | 33 Westeen Mess tet >. oo 
Merch. F. A.......... v2 ++ 800 $ Do of aT re re er 88 = 92 Bohn Refrigerator pf. (8 96 | 15 Worcester Cons. St: Ist pf. 20 .- 
{ Metropolitan Casualty. 93 96 Bangor ydro-Elec. pf....... 108 Hin Bowman Bilt. Hotels 5 : ot. My 1st pl. 2 0 
Milwaukee Mechanics.... 54 57 Birmingham Wat. W. 7%..... 103. 107 Do Ist pf. (7) 7 SUGAR—STOCKS 
Missouri State Life. . 93 95 Broad River Power 7% pf....105 107 Do 2d _ pf. (5) 32 SSA Es KS 
National Liberty, Es alg 140 147 Carolina P. & L. 7% pf.. 110 8 8=©112 Bruns.-Balke-Collender pf 109 entral Aguirre Su yar 2 159 61 
National Union ..... , ..385 405 Cent. Ark. Ry. & L. pf. (7) . .106 108 Buckeye Copper 15 Fajardo Sug. Ref. 159 ( 
New Brunswick Fire. singe ee 73 Central Maine Pow. 7% pf...110 111 Burden Iron pf. (2 7€ 8 Federal Sugar Refining Co... 20 5 
ae! Hampshire.......-...++.- ee  f, 2 a 97 99 Buzza, Clark, Inc., D. w. ¥ ational Sugar Ref. ex div. 148 ( 
J. Insurance..... Fe eens 71 76 Com: ©. @ TA. vf. (7)... ccc 112 5 eae gf N¢ w Nic + % emer Ref. Co 4° 1% 
{ iow York Fire Ins. a ake 29 Cent. Pub. Ser. gg 7% rae. -100 102 Can. Celanese 62 anna f. Corp. . 122 f 
et ce tens oe0 used 150 158 € Cities Service com..... -- 70% 71 Canario Copper 15 Do RRR pie See 115 117 
N. Y. Casualty ex rts... oncoeee 130 6 | SARE Seeger 103 103%, Clinchfield Coal Corp. ( 25 32 Sugar Estates of Oriente pt 45 48 
[ North America ...........+-+. 99 103 DM asd cphnsees soneseans es Columbia Phonograph 170 18 : 
| TE HED ci cncncnsnsescesss 385 400 _— ° * | Seer Curtiss Assets. 5 TELEPHONE AND TELEGRAPH— 
} Northern Insurance.. .157 167 6 No. alin data es nat De Forest Phono 4 A STOCKS 
WME Io segs nskiesncsccs 180 200 Cleve, Elec. Ill. 10%.......... Dictograph Prod : STOCKS 
Preferred Ac. ........-+0++: .550 600 8 SES rye Do pf. (6)... 86 o Am. Dist. Tel. N. J. (4). 117 
4 People’s National............. 70 75 Col. Elec. & ewes T% pt Doehler Die Cast. pr. (3.5 44 47 Se iy) anetacencha han ieearae 11° 5° 
Prov. Wash.......... } i 4 a. SE P. & L. pf. B (7). oneee Bees 91 9 Bell Fel of Canada (8). .172 176 
| RS rere £ ls a20scdnsrueeses river arris p 90 ] li Tel. « Da. rs is 
roel Cas., N. J., $5, new. 17 - Conn. L., T. & Power 7% pf Do com.... 75 8s ‘he Aooaly ¢ -' f° _ aa in y 
Rhode Island ...... :350 380 OS sapere 9 Durant Acceptance 5 Ginn Ss Bali ey Roe eeea ees au ant 
Republic Fire Ins. (Pitts.)... 44 48 Cons. Traction (4). Eisemann Magneto 17 ronn.-Un. Tel., Y. (1.25)... 21 5 
PI, asc ka tvrvddnssacces ..206 210 Consol. Pow. & Lt. pf. (7)....1 Do pf. (7)... 8] ey Gonn.-Un. Tel” N- _o™.. 2 2! 
SS Se? eee .220 228 4 Consumers Pow. 6% pf........ 104% 105% Folmer Graflex Corp. pf. (7 9 Cuban Tel. ag mare Sema bo oe = 
. Security ex rts....... 140 150 Dallas Pow. & Li * — pf...110 112 Gamewell Co. pf. (7) —_— i. - “Gen ooo ose 116 
Springfield ............+.++++ 240 250 Dayton Power & me pt. --109 110% Gen. Bronze 7% pf 15 l 
Stuyvesant .........00seeeeeees 315 330 Derby Gas & Elec. ‘sop Pp .101% 103 Gen. Firepfg. pf 110 16 
Sylvania Fire Ins. Co........-. 30 35 East. Dallas Elec. 7% pf. 107 =: 109 Gorham Mfg.. (7) 118 124 
Travelers .........-- ....--1,970 1,990 Elec. Pub. Ser. 7% pf. - 9 101 Gt. Nor. Paper (7) 824, 84} 116 
Transportation ........-+-++++: 48 52 Elec. Investors pf. (6). 103 104 Hale & Kilburn pf 12 1€ 
United States Fire. ..--118 128 El Paso Elec. 7% pt............ 114s 1154 9 Hayes Hunt Corp 13 1h 
United States Casualty. nadden 452 462 Fort Worth Pow. & Lt. 7% pf. lid 115%, Herc. Powder (8) 235 152, 
4 Westchester Fire. ee ae CS eB * pen Elec...... 4 4 on <o re ae 120 23 2 7 
LPL OPES er’ g-Ha Safe Co. (8a). .280 0 4 108% 
bd Gas & Elec., Bergen (5)...... 99 od Hutto Eng. Co. com 5 7% 3 72 
INVESTMENT TRUST—STOCKS Gen. Gas & Elec. ctfs......... 16% i7 Ide (G. B.) pf. BOD iM 
8 Am. British & Cont. com..... 34 36 Hudson County Gas (8).,..... 151 es Ind. Finance. 49 2 129 -- 
9 Am Founders Trust com...... 125 128 Idaho Power pf. (7)........... 109 = 111 Do pf. (7).... 89 92 Be O8;, A Oibasese ica 107% 109% 
8 DO COM. ...-eeeesecccesesess 125 130 Illinois Pow. & Lt. 7% pf..... 1 1 Int’] Textbook. . 33 35 Porto Rico Tel (8)........... 90 . fe 
Banker Inv. Tr. of Am. deb. Interstate Power 7% cpt PRE 104% 1 Jessup & M. Paper 5 (OR se ec pl a a aaa 10 : 
SHALES ...--.e-eeeeeeee cence 4 10, Kansas Gas & Elec. 7% pf....110 112 Do pf. (7).. 30 Roch. ist pf (6.50)...------.. 208 110% 
Do w. wW......-. pe avccsdenorced 10% _13% Kentucky Sec. Rp pa 150 170 Keyes Fib. A, com 441, So. & A. T. Tel. (1.25) ; on 
8 Bankers Financial Trust..... 112 116  s of SPR CCS Lanston Mono. (6) 115% 11¢ So. Bell Tel > ee a7 6 11934 
f 8 Bankstocks Corp. of me., | B.. 14% 15 Kings. Gounty Light 7% pf Co cckee 115 Lawr. P. Cem. (8) 108 112 So. New En end Tel. (8)... tA 1R2” 
8 British Type Investors.. 40% 41% Lake S % pf....103 és Liberty Baking .... 19 a Tri-State TH. & Tel. ($6)... .107% .109 
v 18 Diversified _ EIFS 21% 22 Los A— tk, rea & E. 6% pf..... 11 112% ite. Scene ea 70 75 | D £. (6 ae on 1 
18 Do Series B.......2--..++++- 19 1 Met. Ly ls Won wenseeaesid 1 108 Mag. Rep. Razor 26 «Ct 10 Pf. (COC)... ...seeeeeseneee A 
8 Federated Capital coi... 30% a ue oP D5 oats Bi oc i So Rarer 40 48 «| Wis. Tel. pf, A.........-. 111% 
edera Capital com........ 8s Psi i — ‘wr. 6% Man. Rub. (2.50) _ 44 49 | 5 . Eo 
; "Bo pt pt. wv “w 2 a RR 24% 26 Mobile pp pf. (7)...... Om: 90 Sn Merck & Co. pf. (4). 72 Te | TOBACCO STOCKS 
8 © Pf., W. Wen... ee eee eres 25 6 Nassau & Sut'k Ligtit Pe? we -:110 111 Mich L’stone & Ch... 35 Amer. Cigar .......1+.+++. 150 155 
{ Federaicd. Capital Corp. com. 37% Nat. Pub. Service Pf. + 104 eee rrr 14 16 | Nr sai eppers 100 
9 Fipanciol Inv. Co., Ltd. Nebraska Pow. 7% pf.......... 111 Municipal S. 8% pf 33 38 George Ww. Helme (4)..... 112% 114 
8 Do COM. ......ceeeeeseeeeess 27% Newark Consolidated Gas (5) 90 2 Nat. Baking pf. (7) 75 80 «| DRS on ene va 132 
11 Fixed “Trust GATOS: «0.02 02006505 194 2 New Jersey Pw. & Lt. 6% pf..104 106 Nat. Casket Co. (3) ot 87 | U n. | NG ey aaa 26 92 
8 Guaeien sere Corp. of New . oy: t. Ser. 7% pf..108 109 Se See 110 111 a So Be ecee 83 89 
BOGE, QOMB. onsccsccweccescecs 29 N. Y. Pow & Lt. 7% pf........ 114 115% Nat. Equipment » 3 J Ss “Young OO ee al 110 115 
9 Int. Sec. «x of A., Cl. A, com. 73 76 N. Y. Steam Corp nbd agteaeae 300 46350 Dp shvcesveese 40 Se ae age baie 104 111 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, June 2 





Sales 


ROS 
im 
a 








mo 
let 
47 
we 
174 
1m” 
1 
on 


oi 





Keystone Steel 
La Salle Extension Univ 
Lindsay Light 
Libby, McNeill & Libby 
5 Marvel Carburetor 
McQuay- Norris 
Meadows Mfg 
Do pf 


SN W 


Chicago 


STOCKS 


Acme Steel 
All Amer Radio 
Adams Royalty 


Am Colortype 

Am Furniture Mart pf 
Am Pub Service pf 
Am Shipbuilding 

Am Public Util par pf 


Do pf 
Am States Sec, ( 4 
Do Cl B 
Do warrants 
Armour of Illinois pf 


Amour of Del pf 
Associated Invest Co 
Auburn Motor 

Art Metal Works 
Balaban & Katz 
amery 
Blessing 
Laundries A 





z 
Baxter 
Beaverboard A 


Bendix Corp A 
Do Class B 

Borg & Beck 

Brach & Sons 


tutler Brothers 
Bunte Brothers 
Castle A M 


Campbell W C Fdry 


Central Dairy Prod pf 
Celotex 

Do pf . 
Cent Ill Pub Serv pf 


Cent Ind Pow pf 
Cent G & E 6%% 






Cent States P 
Cent Pub Serv 
Cent & S W Util 
Do prior pf 
Do pf 
Chicago City & Conn 
Do pf ° 
Chi N S & Milwaukee 
Do pr pf 
Do pf 
Chicago Towel pf 
Chi Rap Transit pf, A 


Chi Rys Series 
Do Series 2 
Chickasha Cotton Oil 
Chicago Yellow Cab 
Club luminum Utensil 
Coleman Lamp 
Commonwealth 
Consumers Co 
Do pf 

Do warrants 
Consol Film Indust pf 
Crane Co 
Cutler-Hammer 
Decker & Cohn 
Dayton Rubber 
Do A 

Do pf 

Davis Ind 
Paper . 
Elec House hold Utilities 
Emp Gas & Fuel 7% pf 
Do 64% pf . 


Edison 


Mfg 


Do 8% f 

Evans Auto Loading, B 
E. R. L. A 
Foote Gear & Machine.. 


Galesburg Coulter Dise 
Gossard (H Wace 
Do rights . 
Godchaux Sugar 
Great Lakes D & D 
Greif Bros 
Grigsby-Grunow 

Hart, S & Marx 
Hartford Times par pf 
Henney Motor 

Do pf 

Illinois Brick 

inland Wire & Cable 
Indep Pneu Tool 
Interstate Power 
Kellogg Switch & Supply 
Kalamazoo Stove 

Ky Util junior pf 
Kraft-Phenix Cheese 


Metro Ind 
Mer & Mfrs par pf 
Midland Steel Products 
Midland Util pr pf 
Do 6% pr pf 

Do 6% pf, A 

Do 7% pf 
Middle West 
Do pr lien 
Do 8% pf 
Do 6% pf 
Minneapolis 


A 
Utilities 


Honey well 


o p 

Miss Valley pr pf 
Modine 

Monighan Mfg . 
Monsanto Chemical 
Mosser Leather 
Mont Ward, A 


Morgan L ithograph 
Nat Carbon pf 
National Elec Pow, A 
National Leather 
National Standard 


Neve Drug 

Do pf 

Noblitt 

N W Engineering 


Utilities pf 
Do prior pf 
North Amer Car 
Novadel Process 

Do pf 
Penn Gas & Elec 


Pines Winterfront 
Public Service 
Do no par 
Do 7% pf 


Do 6% pf 
QRS Co 
Quaker Oats 





Gear 
Sangamo Electric 
Do pf 
Sears-Roebuck 
Shaffer Oil pf 
Sheffield Steel 
Sonatron 
Southern Col 
Southwest Gas & Elec pf. 
SWLéEP pf 
Steel & Tube 
Spiegel May Stern 
Do pf ..cscreee 





Power, ‘A 








High 























Chicago—Continued 


STOCKS 


Sales High. Low. 
2,700 Stewart-Warner W4A% 91% 
600 Studebaker Mail 


Order 9% 94 
12,400 Super Maid a 
1,835 Swift & Co 
Swift International 
Thompson (J R) 
Twelfth St Store 
Do warrants 
Tenn ‘Products 
Unit Let & Pow A 
Do pf A 
U S Gypsum 
United Corp of 
Vesta tattery 
Walgreen Co 

Do warrants 
Wacker Drive pf 
Wahl Co 
Warner Gea 
Waukesha Motor 
Wrigley, William 
Wolverine Cement 
Woodworth 

6,040 Yates Machine 22% 20 
11,765 Zenith Radio 76 69 





1.965 


Amer 





BONDS (in $1,000 Lots). 








10 Am Silica @& Ng 991, 
4 Boise Water 99 #9 

1 Chic City Ry os Sti Rb 
13 Chi Artif Ice 6s YN4 

10 Chic 7 

8 Do 





1 Edison 5s, 1953 
1 Gt Lakes tis 

» Houston Gulf 6%s 
4N-W Elevated 5s 
1 : 


Com 







93% 








Fed Ut 100 
2 Fore Tr 101 
3 Swift & 102 
2 et Elevated ext 4s 81% 
3 Pub Ser 6s, 1942 98 
2 65-E S Water 6%s 100 
1 Pub Service Ss, 1956 103% 
3 Se Un ice ts 100 
1 Un Pub Ut 6s Wy 
2 Do 5%s 100% 
1 Vicksburg B & T ts 101 
5 Yellow 103% 103% 


Mfg ti%s 103% 


Boston 
STOCKS 
High. Low 





Amer Pneumatic Service 3% 3% 
Do ist pf 1) 49 
Do 2d pf 21 194 

Amer Tel & Tel... 4 188% 
Do rights .. ° . 14% 3% 

Amoskeag 24% 22% 

Anaconda ...... -.+s 73% 69% 

Ar a Commercial..... 5% 41% 

Arcadia 3 : 





Bigelow "Hartford ce arpet 94% 


5,715 Bingham 49% 4T1Q 
140 Boston & Albany 14% 190 
242 Boston Elevated ........ {24 


57 Do ist pf 
445 Do 2d pr 
629 Boston & Maine.. 
72 Do prior pf...» 


5 Do 55% paid 
20 Do pf, stpd 
100 Do A pf ee 
110 Do A, stpd 
10 Do B. 
100 Do D. stpd.. 
7 Do D 


152 Brown Co pf 

10 Chi Junction 

30 Do pf. 
856 Calumet & Hecla 
3,441 Copper Range 

97 Continental Securities 
2,025 Do rights 

10 Cliff Mining 


18 Conn & Pass pf 
45 East Butte 
i067 East Boston Land 
1,430 Economy Grocery 
710 Eastern Mfg : 
105 Eastern Mass Ry 
re) Do pf 
10O Do pf, B 
200 Do adjustment 





1,430 Eastern Steamship 
80 Do pf 
x), Do Ist pf 
208 Edison Electric 
785 Eng Public Service 
1,870 First National Stores 


130 Franklin , 
60 Galveston-Houston Elec 
70 Do pf e 
205 German Credit Inv 
200 General Alloys 
General Electric 
73 Georg Inc, pf, A 
70 Gen Pub Service 
85 Gilchrist 
250 Gillette Safety Razor 
“) Greenfield Tap & Die 
726 Granby 
3,650 Hancock 
Hathaway 
Do pf, 
Helvetia 
Hood Rubber 
Insurance Securities 
Island Creek Coal 
Isle Royale 
Italian Superpower 
Kidder + parte pf, A 
: Kew eenaw 
ALS < apes 





Baking 









e ~ 
McNeill & Libby 
. Inc 
Maine Central 
Do pf 
Massachusetts Gas 
Do pf 
> Mass Con Mining 
1,000 Mason Valley 
Mayflower-Old 
Mergenthaler 
Mohawk 
National Leather 
National Mfrs & Stores 
New England Equity . 36% 36 
Do pf v8 5 
Herman Nelson a . 33% 31 
New Cornelia 








1.00 80 R80 


Colony 
Linotype 103 





New Eng Pub Serv pr 2 

Do pf 107 106% +=106% 
New England Telephone.1514 151 151% 
NY,NH@H 62 60% 61% 
New River pf 57 a7 7 
> ns 4% 44, 4% 
North Butte 3 1% 143 
Nor Texas Elec 20 20 20 

Do pf ... 58% 58% 58% 
Northern N H 102 wie 101% 
oa Selene RR 140 139 138 











Sales. 


1,675 Old Dominion 


110 
183 
489 


80 Pond Creek 


Quincy 









Sales. 


2.506 
1,645 
10) 
1501 
o6 
812 
8,941 
110 
1,632 
46 


27 


911 
140 

284 
280 
04 


293 








205 
10 
12,100 
200 





} St Mary's 





$+S F Bay 











Boston—Continued 


STOCKS. 


High. Low. Last. 


Ojibway 
Olympia 
Pacific 


Theatre 

Mills 
Pocahontas 
Mining 
Providence & Worcester 
Reece Folding Machine 
Reece Buttonhole Mach 
Land 

Ross Stores 

Safeway Stores pf 

St Lawrence Paper pf 
Shannon 
Swedish-Amer 
So Phosphate 
Sterling Sec 
Superior & 
Swift & Co 
Swift International 
Torrington 
Tower Mfg 
Traveler Shoe 
United Fruit 
Union Twist 


Invest pf 


Boston 


Drill 


Union Copper Land 
United Shoe Machinery 
Do pf 


U S & Brit Inv pf 
& Foreign Secur pf 
S Smelt, Ref & M 


Metal & T 
Utah Apex 
Venezuela Holding 
Venezuela Mexico 
Waldorf System 
Waltham Watch 

Do prior pf 
Walworth Mfg 
Warren Bros 

Do Ist pf 
Winona 
Will & 


BONDS (in $1,000 Lots) 








Baumer 


Amoskeag 6s 93 92h 
Chicago Junction 5s 
County Gas 5s 
Eastern Mass 4%s, A 
Do & 5 
Do ts, D 
Hood Rubber 7s 
James River Bridge 64s 
Koholyt 64s 
Lincoln 42d St 3 
Mass Gas 4s, 1931 
De 4%s, 1929 
New River 5s 
N E Tel 5s. 
So Ice Ut f¢ ° 
Bridge 6s 


101% 











Swift & Co 3s..... “7102 «102102 
100% 


Western Tel 5s ..- 101% 
rights. 


100% 


Cincinnati 
STOCKS. 
High 
American Laundry 105% 
American Rolling Mill 101% 
Carey (Philip) ... 260 
Churngold ree 3 
City Ice & Fuel.. 
Cooper new pf... 
Dow Drug 
Eagle Picher 
Do pf 
Formica 
French 
Do pf 
Gibson Art 
Gliebe-Wernicke , pf 








Bauer undep 


Gruen Watch 
Do pf eee 
Johnston Paint pf 


Kahns partic 


Kodel Radio, A. 
Kroger 
Paragon 

Do pf .. axes 
Procter & Gamble 


Pure Oil 6% pf... 
Do 8% pf 


Putnam Candy 
U S Playing Card... 
U S Printing & Lith. 

Do pf 
U 8S Shoe. 

Do pf .. 

Whitaker ....... 

PUBLIC UTILITIES. 


Cincinnati Gas & Elec 100% 
Cincinnati Sub Bell Tel. .114 





Cincinnati St Ry... 3% 
Cincinnati Un Stk Yds 45 
COR GC... ee .- - 100% 
Do pf . ‘ 83% a 
Ohio Be ne Tel pf 11% 112 112 
Pittsburgh 
STOCKS. 
High 
Arkansas Natural Gas. 4 
Do pf . ™% 
Auto Finance pt 22 
Armstrong Cork ‘ 2 
Blaw-Knox .. 99 
Bank of Pittsburgh 200 
Cent Ohio Steel ° 23 
Colonial Trust 307 
Carnegie Metals - 24% 2 
Devonian Oil wh, . 9 
First National Bank . 365 365 
Dixie Gas & Ut «i 13 
Exchange Bank 90 90 





Dollar Savings & Trust.450 450 450 
Ind Brewing pf 4% ‘ 
Lone Star Gas 
May Drug Stores ° 
National Fireproofing p 
Petroleum Exp 
Penn Federal 

Do pf 


Plate Glass 


Pittsburgh 
Pittsburgh Screw & Bolt. 
Pittsburgh Steel Foundry 


Standard Sanitary Mfg 
Do pf 

San Toy ie 2 (4 4 04 

Salt Creek Consol ti% 6 6 

Un Steel Castings . 37% 3T% 37% 
Union Nat Bank... 51 510 510 

Un Engine & Foundry 4B, 48 48 

West Penn +! pf - 102 102 102 

Waverly Oil, 33 33 33 

Westinghouse make Brake. 49 49 49 

Witherow Steel pf 73 73 73 

Wm. Zoller Packing oy «60% «60K 











Sales 
200 
800 


7,100 
sv 
200 
1,607 
10,400 
230 
30 

58 
240 





2,100 
41,900 





407 
200 
10 


- _ 
ee ee a ed ee 





5 River Raisi 





5 Scotten Dillon 





Philadelphia 


STOCKS 


Alliance Insurance 54% 
Almar Stores 4 
American Stores a 
Bell Tel of Pa pf s 
Blauner's - 

Bornot, Inc 
Camden Fire Ins 
Cambria Iron . $2 
Cramp & Sons 
Fire Association 

Do rights ...... 
Fairmount Park Tran 1% 
Frankford & S P Ry 














Giant Portland Cem pf ( 
Horn & Hardart, N Y 2) 
Insur of North Amer 
Keystone Telephone 1% 

Do pf t 14 1 
Lake Superior Corp i & 6% 
Lehigh Navigation 4 140 
Lehigh Power Sec 41% Ri 
Lit Brothers 27% 24% 
Louis Mark Shoe ™ 
Mig Casualty 4 
Minehill & S Haven 8% 358 
North East Power 2814 
) Mohawk & Hudson 445%, 42 
Nor Lib Gas . 8 8 
Nor Ohio Power % 28% 

Pa Central Lt & Pow pf 8 SL 
Penn Salt - 9% 99 
North Penn ‘ 4 90% 
Phila Dairy Prod pf a4 9 
Phila Electric THK 71% 
Phila Elec Pow receipts. 28% 28% 
Phila Rapid Transit \ Bu 

Do pf ... OK Oy 
Phila Traction 2% 62% 

Phila & Western pf 3 32 
Reliance Insurance 2% 29% % 
Scott Paper mmat 84 a7 

Do pf ‘ve : ) 113 
Shreveport Pipe Line 2 28 32 
Stanley Co ... 7% 514 yA 
Tonopah Belmont 1 lys 
Tonapah Mining : + 4 1% 
Union Traction 4 44 15% 
U S Dairy, A 60 60 

Do B . ° . 17 
United Lt & Pow, A , 24% 
United Gas Imp 48% 143 
United Cos of N J 2 227 
Vietory Ins oaias 20 
West Jersey & Seash ¢ he s 
Westmoreland Coal 1 1 
York Ry pf 45 





BONDS (in $1,000 


Advance Bag & FP 6s y 
City 4s, 1943 reg ” 
Con Trac of N J 5s 87 
Elec & People’s ctfs 


interstate Ry 4s 

Lake Superior inc 5s sta 
Lehigh Nav con 4s 
People’s Pass 4s tit 





Phila Co 5s, 1967 3% 

Phila Elec ist 5s, 196€ RE 
Do 5s, 1960 ‘ 4% 
Do 5%s, 1953 07 


Do ist 4s 
Ihila Co con 5s 





Phil El Power 5s 
Union Rys 4s, etfs 4 
York Rys 5s . 0 


cats 


INDUSTRIALS 





Low 
Allison Drug Stores, A i7 
Arctic Dairy Products 271 
Automotive Fan & Bea 2 10% 
Bohn Aluminum Brass 86% 73 
sower Roller Bearing 8% 8%, 
Brown (John W) Mfg 28 21% 
C G Spring & Bumper 9% 9 
Columbia Sugar ; 3 
Crowley, Milner 50 49 
Davega, Inc 5) 34 
Detroit & Cleveland Na 15% 15 
Detroit Creamery 38 37 
Detroit Edison 


Detroit Forging, 
Detroit Motorbus 
Federal Motor Truck 
Ford Motor of Canada 
Frost Gear & Forge 
Gemmer Mfg, Class A 
General Necessities 
Graham-Paige Motors 
Grand Rapids Metalcra 
Hall Lamp 
Hayes Body 
Hoover Steel 
Hoskins Mfg 
Houseman-Spitzley, C 
Iron Silver Mining 


Class 


Ball 





Jackson Motor Shaft 
Kawneer ... . 
Lakey Foundry & Machir 
Marquette Oil 

Motor Wheel 


National Groce: 
Oakes Products 
Packard Motor 
Parke, Davis ... 
Parker Rust Proof 
Peerless Motor 
Reo Motor cane 
Rich Products, A 


Do B 








Paper 

Riverside Flrge & Mach 

Ross Gear & Tool 

Schwartz Cigar, Class 
Do B 





Timkin- Detroit 
Do pf 

Truscon Steel 

Universal Cooler, B 

U S Radiator 

Wilcox Products, A 
jo B 


Axle 





“Tube 





Wolverine 

Worth, Inc 

Young (L A) Spring & 42%, 41% 
Do pf en aaSe 42% 41 


RIGHTS 


Belle Isle Creamery 1% 1% 
BANKS AND TRUST MPANIES 
American State 270 
Bank of Detroit 257 
First National iD 
Griswold-First State 220 
National Bank of Commerce.645 
Peoples Wayne County 818 
Detroit Trust 900 
Highland Park Trust 3h 
Security Trust ‘ aM 
































<< 
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Akron (Guar. 
Brown Mfg. Co . 
Buckeye St. Cast. pf. nace 
Do com P 
Central Br. 


Do pf 


Columbus 


Gordon Oil 


Huber 


Wolfe 


Columbus 
Commerct 


Hunting to 


Century Bidg. Site 5%s 
Brunson Bldg. Site 
pel-State 
Elberfield Bide. Site Sys 
High-Gay 5s . Pe 
Huntington Bank Bldg. Site 54s 


Parcels Postoffice 5s...... : 
Yuster Bldg. Co., conv. ts. 


Columbus 


INDUSTRIAL STOCKS 


Bid 


BEortGaGe...o.cccce 


46 
Byers Machine .. ipesniseset.e<ccedsae Ue 
& Fix., “A acces ove 24 
ee catumenwee eevee “ 
- ‘ vas 102% 
Grave Vault com. ; 95 
Claycraft M. &. B. pf......... 90 
, Re BP. & &... sousene — 125 
Se Milaesscevseaviende : 108 
2d pf , sovessse0en 
Dental pf cone : .-110 
com . : ’ ° . 90 
Columbus Mutual Life...... 216 
Packing pf. ive 100 
Union Oile loth a 06a 
Diversified Trustee ee pa. . 21% 
» Finance .. aes «oe 18% 
i: Savas anche Meme amen ° - G3% 
st Ohio Inv Co. “units... S 120 
Franklin Mortgage “ aoe 50 
° ee ee sees ~ 4% 
Godman Shoe 2d pf . on ‘ 105 
ee 102 
com ctaceweboodas ° ..-130 
Jaeger Machine .... <e2 ; 36% 
Jeffrey Mfg. pf Sese Renesas 107 
Keever Starch pf Gain 5 
Do COM ......--..-eseeees 11 
Lamneck pf ‘ss 85 
Do com > ; 15% 
Maramor 8% ee wera a . ocee cl 
Marion a a ae 102 
Midiand Groc pf ° . 60 
Midland Mutual L ife Ins.... 210 
Moores & Ross 7% pf. 100 
Morehcuse-Martins pf ' 1 
Bell Tel. pf sales 111 
Power pf one 107 
Public Service ti% pf 105 
Se ae ; 110 
Meee BAM. 6. ccccses 270 
Oil 6% pf Tee NB 
MIR icin Ab utentnk-cimans 112% 
Ralston Steel Car 12 
pf 41 
y Shoe pf . 85 
Scioto Valley R. & P ” 
Ist pf 31 
2d pf wineadtitene if 
Seaboard Oil . ‘ . ; 4 
pf ae ee , ars) 
Agr. pf : am 100) 
Titusville lron pf nee SU 
Do com ‘ es = 20 
Laundry pf wl ‘ 100 
Pr. & Lt., wee 23 
Bros. . Pea ; M1 


BANK STOCKS. 





Bid 

Nat \ ; 401 
itional dene 95 
of Pere . .440 

Cith «us Trust.. seme ‘ 202 
National “ee ‘ 310 
POE: Sc 0d ucencneseos r20 

‘National cone . 329 
LAND TRUST CERTIFICATES 


Theatre Site 5%s 


State St. 5s.... 


. High St. 5\4s.. 


Asked. 























$ Citizens Nat 


4 Monongahela 
» Mt Vernon Cotton Mills 


San Francisco 


STOCKS. 


Amer Trust Co 
) Bancitaly Corp 


Baltimore 


High. 








STOCKS. 


American Whole 


Arundel Corp 
Baltimore Trust 
Baltimore Tube 


» Black & Decker 
Insurance... 


Central Fire 


Ches & Potomac 


Century Trust 


Colonial Trust 


Bank 


High. 


sale pf.. 


a. 





Bank of Italy N T&S A 

4s California Pkg Corp 

34 Caterpillar Tractor 

25 8 Emporium Corp soe 4 
70% 5 Fireman's Fund Ins......12 
103% 5 Foster & Kleiser 

25 Gt Western Pw pf 

94% Hale Bros Stores.... 5 
175 Hawaiian Coml&Sug,L td. 5 
109% Hawalian Pineapple 
100% Honolulu Cons Oil 
115 Ills Pac Glass A 

5d Nor Amer Oil ee 
240 Do Ist pf .. 
103 Pac Gas & Elec . oven. a 
108 Pac Lighting Corp.... 

22% Paraffin Co, Inc. 

17 Richfield Oil er 

67 Schlesinger (B F) A. 
122 Chell Union Oil....... : 
60 Sperry Flour Co .. ee | 
25% 7 Standard Oil of Cal.... 594 
108 Union Oil Associates. 54% 
105 Union Oil of Cal... 535% 
200 Union Sugar .. 14% 
esa” 9,610 Zellerbach Corp 48 
po BONDS (lin $1,000 lots). 
100 4 Assd Oil 6%, 1935. 103 
20 17 Keysystem ref 5%, 1938.. 30 
103 1 Miller & Lux 6%, 1945. .1014 
106 i2 Natomas Co of Cal 8% 35 

i 13 Spring Val Water 







Mfg..... 30 







Tel pf.. 
) 


Commercial Credit 
Do pf sunauaes 
A Se 


Do 64% pf.. 


Con Gas, Elec Lt & 
De awed 


z 


Do 5% pf 
Do 5%% pf... 


40 Con Coal 
Continental 
Crook Stores pf.. 


De Lion Tire & 
) Equitable Trust 
Eastern Rolling 


5 } Farmers &™M 
Fidelity & Deposit 

> Finance Co of Amer, A 
i Financial Servic on 
Hendler Creamery pf 


Houston Oi! pf. 


‘Hurst (J E) Ist pf.. 
Finance 


Manufacturers 
ie ME ... P 
Do 2d pf.. 


3} Maryland Casua 
539 Merch Nat Bank., 

51 Merch & Miners prone. P 
271 Mortgage 


Do ist pf 


Do pf 


New Amsterdz am ( ‘asualty 7 
Pa Water & Power 


Trust 


re, A 


Security 


Powe r pf.. 


Rubber 


Mili. 
3ank. 


ity 








Low. Last. 
206% 217% 


1 
m2 53 
49 49 
30 41 
5% «5TH 
37% 39% 
27% = 28 
a) a1 
87% iy 
vw 102% 
454% 49% 
22 244% 
26% 2 
70 71 
17% 58% 
"0 4% 
48% 52% 
13% 13% 
45 47% 
103 103 
2 30 








STOCKS 


Sales. H 


Real Estate Trust 
10 Roland Vark H f 
9) Schoenemann 1 

455 Silica Gel ° 
10 Standard Gas 
1" bo with warr t 

141 Un Porto Rico Sug 

946 Do pf 

12 Union Trust 

160) United Rys Elec 

366 U S Fidelity & Guara 
4 Wash, Balt & Annap pf 
4 Western Md Dairy 

ou Do prior pf 








BONDS (in $1,000 


arnold Lumber 64s 
20 Black & Decker 


2 Central Ry 5s 

5 City 48, 1951. 

7 Do 4s, 1961 

1 Do 438 1954 

1 

1 I 
9 





1 Con Coal 4%s 

1 Fairmount & C T 
» Lord Balt He 
1 Knoxville Tr 
1 Macon, R & L Ss 
2 Maryland Ele« Re 8 
1 North Baltim« R 








ica Gel t's 
2 Standard Gas Equity 
»* Un Porto Rico Sugar 
13 Un Ry & Elec Ist 4s 
1” Do income 4s 
3 Do tis, 1940 
2) Do ref Ss 
1 Do ts, 1930 


38 Wash, Balt & Annay 
8 Western Md Dairy 6s 


St. Louis 


STOC! 


Boatmen's Bank 
First Natl Bank 
Bank of Con 
2 Merc Trust 
Miss Valley 
St L Union 
Aloe 
Do pf 
Best Clymer 
Bentley Strs 
Boyd Welsh 
Brown Shoe 
Do pf é 
26 Bruce pf 
Burkart 
Do pf 
Cham pion pf 
370 Coca Cola 
205 Cons Lead 
30 Elder 
a0 DoA.. 
10 Emerson pf 
300 Ely-Walker 
30 Do ist 
15 Do 2d 
15 F Medart 
270 Fulton 
28 Globe-Democrat 
3,400 Granite-Bi 
10 Ham-Brown 
10 Huttig pf 
15 Hyd PB 
361 Do pf 
5 Ind Pack 
457 Int Shoe 











Baltimore—Continued 


Transactions on Out-of-Town Markets—Continued 








Louis—Continued 


STOCKS. 
High. Low. I 





111% 111! 
nkle ‘ 65% 64 
I pf ee 100 1) 
as pf .106 106 
Mach ° 49 47 
91 »* 
22% 2 
pf 100 99 
47 465 
and 215 21 
2d 102% 10 
Weber 40 4) 
W € 38% 38 
22 21 
19% 19 
I 2 1 
d roy 7 
24 y J 
i BN 40) 4 
Be 119% 118 
Fulle oA 2 
Pub §S 31 
R31 
RM 
107 
NDS (in $1,000 lots) 
s 95 9 
8 . M1y% 91 
103% 103% 
1001, 10 
Bridge ; 1OO 10 
8414 R4 
. 1031 1th 


New ol 





Kat 


Orle 





STOCKS 
High. La 

la Credit pf 25 y A 
Salmen 





Securities aT | a0) 
eans Land Co... 31 31 
Ford ° -- 30 30 
fman Co 160) Ho 
tank & Trust Co.41 21 
fank & Trust Co.200 aL) 
ans Bk & Tr 160 164 
Cer Nat Bk 450 i+ 


YDS «in $1,000 Lots) 








April Earnings Reports of Steam Railroads 


(Continued from Page 1013) 


St. Louis-San Francisco System: 


Gross 
Net operating income 
Balance for interest 
Surplus after charges 
Four months’ gross 
Net operating income 
Balance for interest 
Surplus after charges ; 

St. Louis-Southwestern System: 
ME scatvdewnene 
Net operating income 
Total income .... 
Surplus after charges 
Four months’ gross 
Net operating income 
Total income ... 
Surplus after charges 

*Deficit 

Seaboard Air Line: 
Gross ..... 
Net o rating income 
Total income ... 
*Surplus after charges 
Four months’ gross 
Net operating income 
Total income : 
*Surplus after charges 


*Before adustment bond interest 


Southern Railway Company 
Gross .....- 
Net operating income 
Four months’ gross 
Net operating income 
Southern Railway System 
Gross : 
Net operating income 
Four months’ gross 
Net operating income 
Southern Pacific: 

SFOGS ..ceres ° 
Net operating ‘income . 
Four months’ gross . 

Net operating income 
Toronto, Hamilton & Buffalo 
Gross operating revenue 

Net operating income 
Net income on 


1,216,203 


2a 144 
8,836,048 


15,665,788 

3,060,328 
61,636,447 
11,459,336 


791,822 
265,786 
267 ,252 


8, 
257,315 
* 261,675 
4,090,733 
4,797 ,469 
1,171,678 


12, Ly 053 
2.720.845 
48,809,803 
9,249,355 


16,695,592 

3,365,860 
64,182,061 
11,856,180 


23,592,943 

3,227,354 
91,473,382 
11,354,974 


777,222 
254,703 
416,419 


13,033,614 

2,785,013 
50,978,469 
10,109,775 


17,331,004 
3,675, 508 
68,551,564 
14,063,251 


22,245,649 

2,431,381 
89,421,639 
10,813,445 





Texas Pacific 
Gross 
Net operating income 
Net income 
Four months’ gross 
Net operating income 
Net income 
Union Pacific Sys stem 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
Wabash: 
Gross ... 
Net operating income 
Four months’ gross 
Net operating income 
Western Maryland 
Gross . 
Net operating income 
Total income 
Surplus after charg: 
Four months’ gross 
Net operating income 
Total income 
Surplus after charges 
Western Pacific 
Gross , 
Net operating deficit 
Four months’ gross 
Net operating income 
*Income 
West Jersey & Seashore 
Gross 
Net operating income 
Four months’ gross 
Net operating income 
Wheeling & Lake Erie 
Gross 
Net operating incorr 
Four months’ gros 
Net operating income 
Wisconsin Centra 
Gross 
Net operating 
Deficit after larg 
Four months’ gro 
Net operating 
Deficit after chi 











K ¢ $s ex wts. Hoh. 4 
St Ry 5s P V7 rir 
Ry & Lt 5s 102% 162 
& Lake 5s 1% 101 
R R gm 5s 4) y 
Serv 8 4 oo gq 
‘ se HLS 
4 v7! 07 
irieans City 4s YS 97 
I Imp 4s, 1950 97 7 
4s M42 ° {7 i 
fins, 1940-49 104 4 
INHO-T9.. 103 103 
BONDS (In $1,000 Lo 
62 
hiple Co 14 1 
lot ‘ 
ub Ser 12 
; 66 ( 
ibb Serv pf 1081 1098 
an Life In 2 
ag 8 
100 O8 
i Da pf 97 
Theatre, B 
CURB BONDS 
Temple 54s, °43.1031 iD 
d 6) 1044, 1044 
S ts 2 
ws. MN, 
a } 6%s,w wts.104 104 
> 
1928 1927 1926 
906 $3,105,607 
c 248685 
48,880 
12,538,427 
1,693,482 
920,521 
419 14,128,600 $14,953,018 
06,925 858,770 1,629, 06: 
997 925 56,478,755 58,861,917 
4 618 6,886,211 7,959,47' 





214,645 
649,200 
696,561 
686,237 


777 


136,441 
36,404 
395,141 
28,997 


5,503,000 
602,000 
22,384,000 
2,854,000 


1,785,013 
= 132 
,685 


379° 560 
7,705,955 
1,892,503 
1,979,730 

951,445 





1,146,961 1,062,29 
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NORTHERN ILLINOIS FARM ELECTRIFICATION 
INCREASES WITH COMPANY 
GROWTH 


HE Public Serv- 

| ice Company of 

Northern Illinois 

has made great strides 

in farm electrification 

even though much olf 
its 6,000 square mile territory is suburban 
to greater Chicago. More than 2,600 farms 
in the territory now look to the Company for 

modern electric facilities. 


During 1927 a 59% increase in electric power 
was obtained from rural business, while the 
connected farm load increased 12%. The num- 


ber of farm customers 
increased 17% toa total 
of 2,694. Farm revenue 
increased 33% to a total 


of $131,486. 


Gross operating revenues of the Company, 
embracing all types of service, reached 
$26,070,066 by December 31, 1927—nearly 
$3,000,000 more than in 1926. 


We represent this company and others 


operating in 30 states. Send for our 
list of offerings yielding over 6%. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 


St. Louis Milwaukee Louisville 


Indianapolis 


Richmond 


Minneapolis 


Utility Securities Corporation—111 Broadway, New York 





Ce) 
ENDURE 
Sa 











